| China Online (Bermuda) Limited

(Incorporated in Bermuda with limited liability)

File No.: 82-3654
Our ref.: LSD/COL

3 June, 2003 '

Dear Sirs

CHINA ONLINE (BERMUDA) LIMITED (
INFORMATION FURNISHED PURSUANT T
UNDER THE SECURITIES EXCHANGE ACT

We would like to submit the following documents issued by the Company pursuant to Rule
12g3-2(b) under the Securities Exchange Act: -

1. The joint announcement issued by the Company and Sincere Way Limited (“Sincere”)
dated 7™ March, 2003, published (in the English Language) in The Standard and
published (in the Chinese Language) in Hong Kong Economic Times, both on 10"
March, 2003;

A circular dated 27™ March, 2003 in connection with discloseable transaction;

(9]

3. Acircular dated 27" March, 2003 issued by the Company and Sincere;

4. The joint announcement issued by the Company and Sincere dated 27" March, 2003,
published (in the English Language) in The Standard and published (in the Chinese
Language) in Hong Kong Economic Times, both on 28" March, 2003;

5.  An Announcement in connection with announcement of results for the year ended 31%
December, 2002 dated 9™ April, 2003, published (in the English Language) in The
Standard and published (in the Chinese Language) in Hong Kong Economic Times, both
on 10™ April, 2003;

6. An announcement in connection with expiry of subscription rights attaching to the 2003
warrants dated 23" April, 2003, published (in the English Language) in The Standard
and published (in the Chinese Language) in Hong Kong Economic Times, both on 28™
April, 2003;

*»

7. 10 copies of 2002 Annual Report;

8. A circular dated 30" April, 2003 in connection with general mandates to repurchase
securities and issue shares;
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9. A circular dated 30™ April, 2003 in connection with expiry of subscription rights
attaching to the 2003 warrants;

10. The joint announcement issued by the Company and Sincere dated 6™ May, 2003,
published (in the English Language) in The Standard and published (in the Chinese
Language) in Hong Kong Economic Times, both on 7h May, 2003; and

11. An announcement in connection with proposed capital reorganization dated 29" May,
2003, published (1n the English Language) in The Standard and published (in the
Ch1nese Language) in Hong Kong Economic Times, both on 30" May, 2003;

The parts of the enclosed documents that are in Chinese substantially restate the information
appearing elsewhere in English.

We would appreciate your acknowledging receipt of the foregoing by stamping and returning
the enclosed copy of this letter.

Yours faithfully
For and on behalf of
China Online (Bermuda) Limited

Fung Ching Man, Ada
Company Secretary

Enc. .
Receipt Acknowledged By:

Date:
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China Online (Bermuda) Limited

(Incorporated in Bermuda with limited liability)

File No.: 82-3654
Our ref.: LSD/COL

3™ June, 2003

The Office of International Corporate Finance
Securities and Exchange Commission

450 Fifth Street, N.W.

Mail Stop 3-9

Washington, D.C. 20549

U.S.A.

Dear Sirs

CHINA ONLINE (BERMUDA) LIMITED (the “Company”)
INFORMATION FURNISHED PURSUANT TO RULE 12G3-2(B)
UNDER THE SECURITIES EXCHANGE ACT

We would like to submit the following documents issued by the Company pursuant to Rule
12g3-2(b) under the Securities Exchange Act: -

1.

The joint announcement issued by the Company and Sincere Way Limited (“Sincere”)
dated 7™ March, 2003, published (in the English Language) in The Standard and
published (in the Chinese Language) in Hong Kong Economic Times, both on 10™
March, 2003; '

A circular dated 27" March, 2003 in connection with discloseable transaction;
A circular dated 27" March, 2003 issued by the Company and Sincere;

The joint announcement issued by the Company and Sincere dated 27" March, 2003,
published (in the English Language) in The Standard and published (in the Chinese
Language) in Hong Kong Economic Times, both on 28" March, 2003;

An Announcement in connection with announcement of results for the year ended 31
December, 2002 dated 9™ April, 2003, published (in the English Language) in The
Standard and published (in the Chinese Language) in Hong Kong Economic Times, both
on 10" April, 2003;

An announcement in connection with expiry of subscription rights attaching to the 2003
warrants dated 23™ April, 2003, published (in the English Language) in The Standard

and published (in the Chinese Language) in Hong Kong Economic Times, both on 28"
April, 2003;

10 copies of 2002 Annual Report;

A circular dated 30™ April, 2003 in connection with general mandates to repurchase
securities and issue shares;
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9. A circular dated 30" April, 2003 in connection with expiry of subscription rights
attaching to the 2003 warrants;

10. The joint announcement issued by the Company and Sincere dated 6" May, 2003,
published (in the English Language) in The Standard and published (in the Chinese
Language) in Hong Kong Economic Times, both on 7" May, 2003; and

11. An announcement in connection with proposed capital reorganization dated 29" May,
2003, published (in the English Language) in The Standard and published (in the
Chinese Language) in Hong Kong Economic Times, both on 30™ May, 2003;

The parts of the enclosed documents that are in Chinese substantially restate the information
appearing elsewhere in English.

We would appreciate your acknowledging receipt of the foregoing by stamping and returning
the enclosed copy of this letter.

Yours faithfully

For and on behalf of
China Online (Bermuda) Limited

f

Fung Ching Mgn, Ada
Company Secretary

Enc.
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Hong Kong Economic Times

FREBLEXGHARLARALXBLRNEBTAT  HALHABAREUTTBAETER  LRAZFTRAX AR F R AETH
BRAERELZBERIASNERINBRLETHARBRETTE -

China Online (Bermuda) Limited
FEFEEK(EFRE BRAT

(AFEEERALIZIARLI)

Sincere Way Limited
(AEBREH G AL ZH BT

"
m%’r‘ﬁggﬁﬁﬁ'mﬂﬁl

f£ & SINCERE WAY LIMITED _
EBREEERLAIAEZHEHTRG
(H F 8 1§ SINCERE WAY LIMITEDE
H T ATEEFEEZESD)
BEEHRABUBES
)54
FTERB(ERE)ERBRAAZETFHERS
PHEAGRNEAER NTTZFEZF=F YR AETIEFICTEFTEIRY - HEAEFKTRSWHEREE  ERXFWHRESRER
0.02TC - BB AFCHETREAFZEHBEH HAERRBARBE-BTHALEREZEM -
WHEESRREOET  BRA-ET=FTHAZE HRHTEEGCHETNZIEELTHE) RN EETHFR 2 W EE520.011
BT BEHN8% . NEETREE_EE=F-AZHTERGZFHETESR0I02EBT - HEH6.1% -
RUREEREDOETHE  BoFAz2HCBTREHNET9.870,0008 T -
I RBAREE-HTHALIRE LI T RIFE62.268.0003 8% SZ AT BTEANY56% WHEESAR HPaE RExH
BREZAESERWBAREE -HTHALRUREZRNSYMES TR CNBRFEZHIRBZ LG R ERNEARER
—HEFPHALHAZLATREE R L FAEE -
BRETRE - UREZEATRABLEZ -BEATERXS - FREXEROERRFE—HEE -
MERERREZEAUBREZES -

EFRIVGHERZFE - U

BEFARZASTRRETRAKELEZEE -

FHBEZEFE TE=FANB LSBT ABERCHROEER > LBERALG - CORXFEFa _TE=ZF=/A+

CEFEE . UBREASARTIEREAE UBERRT -2FET BERRIENBEAROGE  BEAFEH-
WEREZ R B MEBESRONECETERRRE ETEALIERZ

MBERARUBARCABARHFEBEE  BUTEERES
Az -

S RE0.028T
BROEMURERAGEARE FATHS -G EE - 8P -
WAELR  E8E AHARRIARMESEEMIEARMAE
Ez8a  UWS ET-F-AZARZEFRBEREELEZ—Y
1BR - EufAE OB _EZ SR ZBR2ENE
- RETRELEZ VRS - BHEASR QEZASREEZST
TETCZAZF-BUAMBERRER  BESRELZ DRSS -
WHEE
BRHE—BEUEZEHEESEEBRTHRERE  RE2TF
ARAZTEGRAB00SET LBABXBRET - WHBEER
Bm0.02ET  BRIZFZRZE=ZHA=H BRHNEEEHGTRE
EANZREXHB RO EREHAABEZUTEEROUBT - &
B49818% - WRERREE_EETZETA=B Lt +ERHZF
B AT ESR0.01028 T - #{EH96.1% -
BEREBHTRMOAE93400.1 R NFHRERE) » RERES
0.02#E T RBMKBERHEZZLAA2REBTIRAZEEY
#79.870,0005& 7T - ‘

RauEs

BEPHRS IR BERAHABZER - ZLaFEEART
2 RS BRESBARAES - MEERRILRZEEF
FREMHERMZCETRE/RMERTEZTREES - BREDR
DBRES WHERBUETURZESSAELAENZWER
% 5

WeEE A - FEFEL - Vigor Online Offshore Limited ([ Vigor]) - ¥
WAL PEHEEZER REAGSEEA~-F—RTHZALELE
ERFEZLF62,268,000 8% EHEHTRAENL156% - 1T
BATEEA-HTHALARLAHIRAAEAEEZ TR
- EMMEAFZ156%IERIN  PHRHEFSOEEALHES
AFRYRRE -

B WBEETEELA RS RE RS ENGREE RS
EEHE TESELTFCS ARTETSNEEEROEE
BEREY ST BREIEEAESGATDELEREREL T
%ol WBARGHSANETEENE RN EHREE -
HEETERZEN SEFE REFERSHT  R_EE 8
AAS+BBRHB005ET HRFE - RBLXFE  SHE
GrEBRL . WETETLTEAS AR -
WHBAZER
WEAERERRANz AR IEET  MABASE N TEWE
EREHZEMEACATALERER - KHATEBEZLF
TEEEREERE  MABATENENEREERES B
ERAREFEALRZ FRFLEAEF S - WEABBDHE AT
IEFATHSERZ SR REE  BHARCAAA SN X
BEDRER  BHEFENGRAERREMABLISH MER
B hEEEEBECESANTE Y ELHYE  NAD
Z RREEREEAEY e BAREIREHN T TEE -
BBREIEERBE

KERE NG LIER=HEZAtH

FHRRBREXG . SEE=E A+

EEBEEY . _ R E=ZER A+ <E
BRZATNZLHBM

WREAZEZEENRBERLLE  RERORGIFEIRZ L
WA c WHAZEEORXAEAR > HERREEZLR  ER
BHFERAZARALREE -

BIART  HRUBRBELLS CRTROGZLBALIRRE
PR25%  REBRAEE - KROERFERTEFERBTS
BRBALZHERBTEUERERFZT S IGESHTERNS
BEERHZRE -

HEANRBLTARZHE  BRABEJERZATZMAE
ENBNEE RBELHRE BXFRAETREE  TRESRXS
ZEE FUERZATNRRAARABRERTHAR  AEMEE




W B ERRFATZIS6RERN  PEFEVBENTEEZ

NAGRE -

WHEEZEMUABERRESEY  FREHEUBAFTENER

EHEEBRRCREIEAFTTES -

BWEBREZHYE

WEBRBTUTRERR v

() ZBATZBERFTRABBLTWETRTLER BE K

: BREEIHFBRAMZEEZHRAN » ERFLHEHE
EMEZERELREE -+ BEZH) 2HHAE
HXREE :

(i) HARZBHEBHZHZ IHREREERS  RBHE
CENTEERAVRAFZSF LT TEESRBHKRY
BEUSHAERFARENREZS L0 :

(i) BAFELHHEEEEEEARLIAEE-+—B (BHFZ
B Btz ZRAAXAZEEETEALABEERA
Rk - BREEFEGOERES QWA AZERARER
THRE EFHEGS Mo > FAEXSLSRE
CRERTEAEAA NSRRI RN REEMRE
At -

(ivy WIBABERMZESR  ERUBAREE-BIBHALR

' WEEEN RSN RATRCU BRI ERBZRE  &f
BEREBARRE-STHALBRERLAAREES 0%
3 R ’

(v) ERBEFEREBHZIAEAZEXRES > BRELAER
ZHREEERHEZCAFNEFRERME (GEFRA Lit

o HE) e )

WERAREENRE L EEHREITERFZEBREE - BHBGY

RERRS - BRESYITARRE - FHEEG FERBEE

B CAREBEBILEEEEST—BR > ANBEERERNS

RESARAEEESHZEE - T—H UBREESE SRABB U

C AZERMTERE BEHEATE) c FHREBERDERY -

- BRE

FHEAKRBERFEEZREGOTH  SEHEZRZEMLFL

F1.0008 XM 008 TRBUHEEEMAE  SEBEARBESR

ZHRETS FREGHTRNEEREZAEBRERME -

FRUBAZESR

WEAAREBERABEIMRIZRAFTRLT 5 ~MFH

BLEMBEZEETZMEAF - WHEARREWEERNEEET

2% MREIUBEERNTTETER  IRBERFUEREE

BERRETHFERBUBERTEZIRGES -

FHBLZNBESH IR LN » BVigor#iB28.33% - Vigorh FEE

BTZE-BABRHE  ABEHRELZLEFGCT. 7% VigorE&32.3%E

7% B Miltac Limited®# & > Miltac Limited 8 % % i Lippo Cayman

Limited# ¥ - MiLippo Cayman Limited B! B Lanius LimitedZ ¥ £

£ - Lanius Limited B —BEXZZHA - ZEBRXZZHEAAE

EXEEL FAXE FEEERRSBZEZRERE - FEHE

ZH-BREZRAE  SRHMBLAIREHERSHEARE

AHRBERRREG  TRAERSAEARRRERYE - FRHBXE

BESERTIEEE -

BMEERREAREEENRBARTTHEE~BITHZALER

E U (A5 S AT L] 2 AR -

YEEA - PRSI - Vigor - B &+ XMiltac Limited 7B L

ERZAANRREFAHBATNZESE THEAK  FERENES

SHZHBBRA BEAICRERTES) BERERT # BT

& o

EBELSZEN

ESERGREXHIRELT - REEHAE R0 FTHEE

ERSHEE - :

HBERERERE BE_TTEFAASFTELEARBAZRE

BEGEEETH579.600,000T - BE-EF-EXA=Z1+HL

AMEEZAREERRAEED FEFERBEHB2.900,000ET -

RIEE_ERNAZHHELARAZAEERECEEBRES S

196,800,000 T - ' :

BUTRINZAAEEZEFFE+ A+ B LREEESER

BrELELEEERE: ’ .

225

—SEEE
_ : FRA %A
BB R (326.908) (65.296)
B - (6.392) (7.564)
KL EBRRERFEE (333.300) (72.860)
SRR (8.059) 9,515)
BRELDFXEEBEIRTHE (341.359) (82.375)
BHwERs EH

FUBRLE - RELTRN  BRFEERER TREEXS
SEE FUERZLATRRAARORAESHER  LHEZE
REXFEEEADLIEIELE - BXFTHERE LHRAUKE
—EE2RE AEAESXSTLSBAAEEAKLAGE
A BEBTETRAFRFSHALEE -

—mER _

BB TFRAE 2 B HP OB HEEXEFTREARS
FRBZUWTH  SAFAMHERBEH-+— B AFETFR
¥ -MEEEZRY LARSUBTARGAGTARRE -
PAREFEER T EESACASERBMMARERLNKE
E= 3

SRR EEET > 8B SRR — E S R B AR
HAEZXD -

REETARN  KBRENRREST —EATEERS - P8
BUEBERALREFTE—GER  HhRIIKEREZ R - 1L
CES TS PN T+ 5 FR
SEEELBSETTTSEZ AME LF RS F AR ER TR
CERE UEBEHELN  CHBRFERE_SEZRZA+
BEFARSTAERETEALES 2 HE -

SwEE _
RBREARFSEES WERET-TARS - RRERBES
REERGES BASE- ' -

B

[F]) # ZRARITFEZEMAZ+TRENEZ
IRF-EER

E5e] f§ ZLFZESEE

fpE AL # THAZ ARDERLE - —HRESR
EEMBLZFRLE > ABHREXER
FRET v

(Faa # EzREREAFRLE —HMREFER
WMRLZARLE > KBRAREZTHRER
£ .

(#3H) ¥ BLFZESE

[#7 AE] % BHRUASHESZAETLOERENY

URNEERRITESZEARR

EMU B A B AR B R R F B
BREZWEXHEED (FALBEAT
HREZEEAHR BRATABMERS

(EE&ELEH 15

R
lZ&HE) € ZAFH - EKEMBLARBELAT EER
FHEAENELTESD
M) % THETEWET
[&i] £ FTEARXZANEEEREANTHE
(PR ¥ PARARIEZ_HENA-+THNBHBEZ
FHIRE
I Emr R Al & BXHEHFLTHRE
T ERE] £ FBERKEREBAELEER.02ETHR
BHRAECBRTRG WBARRE -3
Bz ALTHRIEEERN Z SBEEF GG
R . .
I8 ¥ $£  Sincere Way Limited » —BIR BB &t
SEMALTZERLE - ATEAKLZH
BEZEWRLAE
K8 3i=]] % SBRERM.02ET
TRy & ZodBRFTEREEIETZRE
TR ] % BRG/EA
[ i) ¥ TREREEFRLE BREEEHE
INESHGAGRZREFNRER S
5
[BEe] 8 EHRPEETERERRS
[ B 32 Ff J i  ETHRBWESXHIMAERLA .
[ g <F Rl ¥ FTHLAAWBREHTH
REZER RESEW@
TFEREK(ERE)ERLTE Sincere Way Limited
EN: ¥
ERA HRR

ER O “EFTZFZALR -

FRAABAKBAZEEFARA MMM ASFARLE (A E
AFERFERGANTHAMESGITHBN LGB AT
EIME—MEREHRAL  RBRF AR ARG RN R

k2 A g oin M MO SE AR osg 2 L . T 4 N LB Sf £ sk OB W of AT 2=




THIS DOCUMENT IS IMPORTANT AND REQUIRES YOUR IMMEDIATE ATTENTION

If you are in any doubt as to any aspect of this circular or as to the action to be taken, you should
consult your stockbroker or other registered dealer in securities, bank manager, solicitor, professional
accountant or other professional adviser.

If you have sold or otherwise transferred all your securities in China Online (Bermuda) Limited, you
should at once hand this circular to the purchasers or transferees or to the bank or stockbroker or other
agent through whom the sale or transfer was effected for onward transmission to the purchasers or

transferees.

The Stock Exchange of Hong Kong Limited takes no responsibility for the contents of this circular,
makes no representation as to its accuracy or completeness and expressly disclaims any liability
whatsoever for any loss howsoever arising from or in reliance upon the whole or any part of the
contents of this circular.

China Online (Bermuda) Limited

(incorporated in Bermuda with limited liability)

DISCLOSEABLE TRANSACTION
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DEFINITIONS

In this circular, the following expressions have the following meanings unless the context

requires otherwise:

“Annual Report”
“Board”

“Company”

“Director(s)”

“Executive”

“First Closing Date”

“Fortuna”

“Fortuna Group”
“Fortuna Shareholders”

“Fortuna Shares”

“Group”
uHK$as

“Hong Kong”

“Interim Report”

“Latest Practicable Date”

“Listing Rules”

the 2001 annual report of Fortuna dated 26th April, 2002
the board of Directors

China Online (Bermuda) Limited, a company incorporated in
Bermuda with limited liability and the securities of which are
listed on the main board of the Stock Exchange

the directors of the Company

the Executive Director of the Corporate Finance Division of
SFC or any delegate of the Executive Director

being the 60th day after the despatch of the Offer Document
relating to the Offer to the Fortuna Shareholders by or on
behalf of the Offeror (or such later date as the Offeror may,
subject to the consent of the Executive, decide)

Fortuna International Holdings Limited, a company
incorporated in Bermuda with limited liability and the shares
of which are listed on the main board of the Stock Exchange

Fortuna and its subsidiaries
the holders of Fortuna Shares

issued and paid-up ordinary share(s) of HK$0.01 each in the
issued share capital of Fortuna

the Company and its subsidiaries
Hong Kong Dollars, the lawful currency of Hong Kong

the Hong Kong Special Administrative Region of the People’s
Republic of China

the interim report of Fortuna dated 24th September, 2002

24th March, 2003, being the latest practicable date prior to
the printing of this circular for ascertaining certain
information contained herein

the Rules Governing the Listing of Securities on the Stock
Exchange

R A VAR K T MG 5 B AN e e T E RO I e



DEFINITIONS

“Offer”

“Offer Document”

“Offer Price”

“Offer Shares”

“Offeror”

“SDI Ordinance”

“SFC”

“_SHKIL”

“Stock Exchange”

“Takeovers Code”

the voluntary conditional offer to be made by SHKIL on
behalf of the Offeror to acquire all the issued Fortuna Shares
other than those held by the Offeror and parties acting in
concert with it at HK$0.02 each in cash

the formal offer document dated the date hereof to be
despatched to the Fortuna Shareholders

being HK$0.02 per Fortuna Share

all of the Fortuna Shares, other than those held by the Offeror
or parties acting in concert with the Offeror

Sincere Way Limited, a company incorporated in the British
Virgin Istands with limited liability and an indirect wholly-
owned subsidiary of the Company

Securities (Disclosure of Interests) Ordinance (Chapter 396 of
the Laws of Hong Kong)

Securities and Futures Commission

Sun Hung Kai International Limited, an investment adviser
and exempt dealer registered under the Securities Ordinance
(Chapter 333 of the Laws of Hong Kong)

The Stock Exchange of Hong Kong Limited

the Hong Kong Code on Takeovers and Mergers
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China Online (Bermuda) Limited

(incorporated in Bermuda with limited liability)

Board of Directors:

Ms. Chong Sok Un (Chairman)
Dato’ Wong Peng Chong

Mr. Kong Muk Yin

Mr. Cheng Mo Chi Moses®

Mr. Tan Shao Hua®

Mr. Lo Wai On*

*# Independent Non-executive Directors

Registered Office:
Cedar House

41 Cedar Avenue
Hamilton HM12
Bermuda

Head office and principal place
of business in Hong Kong
47/F, China Online Centre

333 Lockhart Road
‘Wanchai
Hong Kong

27th March, 2003

To the shareholders and
the warrantholders of the Company

Dear Sir or Madam,

DISCLOSEABLE TRANSACTION

1. INTRODUCTION

On 7th March, 2003, the Company and the Offeror announced that SHKIL, on behalf of the
Offeror, would make a voluntary conditional cash offer for all the issued shares of Fortuna other than

those held by the Offeror and parties acting in concert with it.

As at the Latest Practicable Date, the Offeror, the Company, Vigor Online Offshore Limited
(*“Vigor”) and Ms. Chong Sok Un (chairman of the Company) and parties acting in concert with any
one of them, together have a beneficial interest in 62,268,000 Fortuna Shares, representing
approximately 1.56% of its issued share capital. Save as the above 1.56% interest in Fortuna, no

connected person of the Company is a Fortuna Shareholder.

The contents of this circular are based on information in the Offer Document which is being
despatched to Fortuna Shareholders on the date of this circular.

et ey
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THE OFFER

(a) Offer terms

The Offer is made by SHKIL, on behalf of the Offeror, subject to the terms and conditions
as set out in the Offer Document and the form of acceptance and transfer, to acquire the Offer
Shares on the following basis:

For each Offer Share: .. ... ... ... . .. ... . ... ... . ... . ... .... HK$0.02 in cash

The Offer Shares are to be acquired by the Offeror fully paid and free from all liens,
charges, pledges, options, encumbrances and any other third party rights or interests of any
pature whatsoever and together with all rights, benefits, and entitlements attaching and accruing
thereto as of 3rd March, 2003 and thereafter including the right to receive all dividends, rights
and distributions declared, paid or made on or after 3rd March, 2003 (including any dividend
which may be declared, paid or made by Fortuna in respect of the financial year ended 31st
December, 2002).

The Offer Price represents a premium to market prices of Fortuna Shares. It represents a
premium of approximately 81.8% to the closing price of HK$0.011 per Fortuna Share on 3rd
March, 2003, being the last trading day before suspension in trading of Fortuna Shares, on the
Stock Exchange and approximately 96.1% premium to the 10-day average closing price of
HK$0.0102 per Fortuna Share ended on 3rd March, 2003. The Offer Price also represents a
premium of approximately 11.1% to the closing price of HK$0.018 per Fortuna Share as at the
Latest Practicable Date and approximately 13.0% premium to the 10-day average closing price
of HK$0.0177 per Fortuna Share ended on the Latest Practicable Date.

Assuming there are 3,993,409,113 Fortuna Shares in issue (as set out in the Interim Report),
based on HK$0.02 per Fortuna Share, the Offer values the entire issued share capital of Fortuna
at approximately HK$79.87 million.

(b) Conditions of the Offer

The Offer is subject to the following conditions:

(i) the whole of the issued share capital of Fortuna continuing to be listed, without being
suspended, except for the suspension pending the release of the announcement in
relation to the Offer, and dealt in on the Stock Exchange from 3rd March, 2003 up to
and including the 21st day after the First Closing Date;

(i1) the listing of the Fortuna Shares on the Stock Exchange shall not have been withdrawn
or the Stock Exchange not having indicated in writing that such listings are likely to
be withdrawn, and neither the SFC nor the Stock Exchange having indicated in writing
that they will object to such listing;
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(ii1) there being no resolution, petition or order for the winding up of Fortuna or any of its
subsidiaries and associated companies as defined in the Companies Ordinance, Cap.
32, of the Laws of Hong Kong (or if there is any of such resolution, petition or order
for winding up, the withdrawal thereof) and no receiver having been appointed in
respect of Fortuna or any of its subsidiaries and associated companies as defined in
the Companies Ordinance, Cap. 32, of the Laws of Hong Kong or any part of the assets
thereof from 3rd March, 2003 up to and including the 21st day after the First Closing
Date;

(iv) the Offeror receiving acceptances in respect of Fortuna Shares which together with
Fortuna Shares held or acquired or agreed to be acquired by it and persons acting in
concert with it before or during the Offer, will result in the Offeror and persons acting
in concert with it holding more than 50% of the voting rights of Fortuna; and

(v) any necessary consent or approval (including approval in principle) of any applicable
governmental or regulatory body having been obtained pursuant to the provisions of
any ordinance, rules and regulations in Hong Kong and overseas.

The Offeror reserves the right to waive, in whole or in part, all or any of the above
conditions, other than conditions (iv) and (v). Except with the consent of the Executive, all
conditions, other than condition (iv), must be fulfilled or waived by the Offeror at its absolute
discretion, as the case may be, or the Offer must lapse, within 21 days after the First Closing
Date of the Offer or of the date the Offer becomes or is declared unconditional as to acceptances,

whichever is the later.

The Offer is subject to a number of conditions. It may or may not become
unconditional.

(c) Tentative timetable of the Offer
Despatch of Offer Document . . .. ... .. ... ... . .. 27th March, 2003

First Closing Date .. ... ... . ... . . .. 26th May, 2003

(d) Other information

Based on the Interim Report, which is the latest public information available, there are no
outstanding convertible securities, options or warrants issued by Fortuna. In the event that any
convertible securities, options or warrants carrying rights in the share capital of Fortuna are later
found to be in issue and/or outstanding, comparable offers will be made for them in compliance
with the Takeovers Code.
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3. INFORMATION ABOUT THE OFFEROR

The Offeror is a private company incorporated in the British Virgin Islands with limited liability
and an indirect wholly-owned subsidiary of the Company. It has carried on no activities prior to the
making of the Offer and will not carry on business other than the making of the Offer and the holding
of its interest in Fortuna Shares tendered under the Offer, on and subject to the terms of the Offer.

The Company is listed on the main board of the Stock Exchange and is owned as to 28.33% by
Vigor. Vigor is the single largest shareholder of the Company and is owned as to 67.7% by Ms. Chong
Sok Un. The remaining 32.3% interest in Vigor is owned by Miltac Limited. Miltac Limited is
ultimately owned by Lippo Cayman Limited, which is wholly owned by Lanius Limited, the trustee
of a trust, the beneficiaries of which include Dr. Mochtar Riady, Mr. James Riady, Mr. Stephen Riady
and their respective family members. The Company is an investment holding company and through its
subsidiaries engaged in sale and distribution of telecommunication and information technology
products and equipment, intelligent building system integration and strategic investment. The
Company intends to continue its principal businesses.

None of Fortuna Shareholders has indicated to the Offeror nor any person acting in concert with

it any irrevocable commitment to accept the Offer.

The Offeror, the Company, Vigor, Ms. Chong Sok Un and Miltac Limited are independent of, not
connected with and not acting in concert with the directors, chief executive, substantial shareholders
of Fortuna and any of its subsidiaries or their respective associates as such persons were disclosed in

the Annual Report.

4. INFORMATION ABOUT FORTUNA

The issued Fortuna Shares are listed on the main board of the Stock Exchange. On the basis of
the Annual Report, the Fortuna Group is principally engaged in the production and distribution of

wines.

According to the Interim Report, the unaudited consolidated turnover for the six months ended
30th June, 2002 was approximately HK$79.6 million. The unaudited net loss from ordinary activities
attributable to Fortuna Shareholders for the six months ended 30th June, 2002 was approximately
HK$2.9 million. The unaudited consolidated net assets of Fortuna as at 30th June, 2002 were
approximately HK$196.8 million.



LETTER FROM THE BOARD

Set out below is the audited net losses recorded by Fortuna for each of the two years ended 31st
December, 2001:

2001 2000

HK$’000 HK$'000

Loss before tax (326,908) (65,296)
Tax (6,392) (7,564)
Loss before minority interests (333,300) (72,860)
Minority interests (8,059) (9,515)
Net loss from ordinary activities attributable to shareholders (341,359) (82,375)

5. MAINTAINING THE LISTING OF FORTUNA

It is the intention of the directors of the Offeror to maintain the listing of Fortuna Shares on the
main board of the Stock Exchange after the close of the Offer. The directors of the Offeror will
undertake to the Stock Exchange that appropriate steps will be taken to ensure that sufficient public
float exists for Fortuna Shares.

The Stock Exchange has stated that, if less than 25% of the issued Fortuna Shares are in
public hands at the close of the Offer, or if the Stock Exchange believes that a false market exists
or may exist in the trading of Fortuna Shares or that there are insufficient Fortuna Shares in
public hands to maintain an orderly market, it will consider exercising its discretion to suspend
dealings in Fortuna Shares.

If Fortuna remains a listed company, the Stock Exchange will closely monitor all
acquisitions or disposals of assets by Fortuna. Under the Listing Rules, the Stock Exchange has
the discretion to require Fortuna to issue an announcement and a circular to its shareholders
irrespective of the size of the proposed transaction, particularly when such proposed transaction
represents a departure from the principal activities of Fortuna. The Stock Exchange also has the
power pursuant to the Listing Rules to aggregate a series of transactions and any such
transactions may result in Fortuna being treated as if it were a new listing applicant and subject
to the requirement for new applicants as set out in the Listing Rules.

6. FINANCIAL EFFECTS OF THE OFFER ON THE OFFEROR

The funds required for the Offer will be financed by internal resources and/or borrowings from
Standard Chartered Bank. SHKIL, as financial adviser to the Offeror, is satisfied that there are
sufficient resources available to the Offeror to satisfy the acceptance of the Offer in full. Assuming
there are 3,993,409,113 Fortuna Shares in issue (as set out in the Interim Report), based on HK$0.02
per Fortuna Share, the Offer values the entire issued share capital of Fortuna at approximately
HK$79.87 million. Based on the Interim Report, Fortuna’s unaudited net loss for the six months ended
30th June, 2002 amounted to approximately HK$2.9 million. The Offeror does not expect the payment
of interest on, repayment of or security for any liability will depend to any significant extent on the
business of Fortuna. Upon completion of the Offer, Fortuna will be accounted for as a subsidiary of
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the Company, i.e. the operating results of Fortuna will be consolidated in the Group’s financial
statements and the Offeror and persons acting in concert with it will then effectively hold more than
50% of the voting rights of Fortuna. The exact percentage of shareholding in Fortuna held by the
Offeror upon the completion of Offer is subject to the acceptance of the Offer by Fortuna
Shareholders. The Board believes that taking into accounts of the Group’s unaudited consolidated net
tangible asset value as at 30th June, 2002 and the subsequent partial realization in the long term
investment in Sun Hung Kai & Co. Limited which constitutes a discloseable transaction for the
Company as disclosed in its announcement dated 12th November, 2002 and Fortuna’s unaudited
consolidated net tangible asset value as at 30th June, 2002 (based on the Interim Report), there will
be no material adverse effect on the earnings or assets and liabilities of the Group immediately after
the Offer.

7. REASONS FOR THE OFFER

Fortuna Shares have been consistently trading at a discount to the net asset value per Fortuna
Share (approximately HK$0.05 per Fortuna Share as at 30th June, 2002, based on the Interim Report)
of Fortuna Group and minority Fortuna Shareholders may experience difficulties in liquidating their
shareholding in Fortuna since the trading volume of Fortuna Shares has been persistently low. The
Offer provides a chance for the minority Fortuna Shareholders to liquidate their shareholdings at a
level closer to the Fortuna Group’s net asset value per Fortuna Share. Upon completion of the Offer,
Fortuna will become a subsidiary of the Company. Although Fortuna recorded audited net loss for each
of the two years ended 31st December, 2001 and unaudited net loss for the six months ended 30th June,
2002, and the Offer Price of HK$0.02 per Fortuna Share represents a premium to market prices, the
Directors consider that the Offer represents an opportunity for the Company to widen its business
scope and to participate in production and distribution of wines in China. The Directors consider that
diversification into the wine business is in the interest of the Company and its shareholders as China
represents a market of large potential demand for wines. Furthermore, the Offeror will assist the board
of Fortuna to review business and operation of Fortuna Group. The Offer Price also represents a
discount of 60% to the net asset value per Fortuna Share {approximately HK$0.05 per Fortuna Share
as at 30th June, 2002, based on the Interim Report) of Fortuna Group. Based on the above, the
Directors consider the Offer is fair and reasonable and is in the interest of the Company and its
shareholders.

8. INTENTION OF THE OFFEROR

It is the intention of the Offeror to maintain the existing principal activities of Fortuna, and the
Offeror has no intention of injecting any material assets or businesses into the Fortuna Group
immediately after the Offer. The Offeror intends to hold its interest in Fortuna as a long term
investment and it is the intention of the Offeror that it will nominate new directors representing a
majority in number of the members of the board of directors of Fortuna upon successful completion
of the Offer. The Offeror will also assist the board of directors of Fortuna to review the business and
operations of the Fortuna Group with a view to rationalising and increasing the business activities and
performance of the Fortuna Group and appropriate course of action, if any, will be decided after such
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review. Subject to the above review, the Offeror has no plans for any change to the existing staff
structure of the Fortuna Group or redeployment of fixed assets of Fortuna. The Directors have
extensive experience in corporate restructuring and management and, if necessary, would identify
suitable candidate for management of the Fortuna Group upon completion of the Offer.

The Offeror does not intend to avail itself of any powers of compulsory acquisition of any
Fortuna Shares, but reserves the right to do so.

9. GENERAL

Pursuant to the Listing Rules, the transaction constitutes a discloseable transaction for the

Company.

10. ADDITION INFORMATION

Your attention is drawn to the additional information set out in the appendix which forms part

of this circular.

Yours faithfully,

For and on behalf of
China Online (Bermuda) Limited
Chong Sok Un
Chairman
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1. RESPONSIBILITY STATEMENT

This document includes particulars given in compliance with the Listing Rules for the purpose
of providing information with regard to the discloseable transaction and the Company.

The Directors collectively and individually accept full responsibility for the accuracy of the
information contained in this circular and confirm, having made all reasonable enquiries, that to the
best of their knowledge and belief, there are no other facts not contained in this circular the omission

of which would make any statement herein misleading.
2. DISCLOSURE OF INTERESTS

As at the Latest Practicable Date, the interests of the Directors and chief executives of the
Company in the equity or debt securities of the Company or any of its associated corporations (within
the meaning of the SDI Ordinance) which were required to be notified to the Company and the Stock
Exchange pursuant to Section 28 of the SDI Ordinance (including any interests which any such
Directors and chief executives of the Company would be deemed or taken to have under Section 31
of, or Part 1 of the Schedule to, the SDI Ordinance) or which were required, pursuant to Section 29
of the SDI Ordinance, to be entered in the register referred to therein or which were required to be
notified to the Company and the Stock Exchange pursuant to the Model Code for Securities

Transactions by Directors of Listed Companies are as follows:

Personal Family  Corporate Other
Name Interests Interests Interests Interests
Ms. Chong Sok Un Nil Nii  2,631,200,000 Nil
(“Ms. Chong”) (Note) shares and
273,840,000
warrants

Note: The 2,631,200,000 shares of the Company and 273,840,000 warrants of the Company are held by Vigor, a 67.7%
owned subsidiary of China Spirit Limited (“China Spirit”) in which Ms. Chong maintains a beneficial interest of
100%.

Save as disclosed above, as at the Latest Practicable Date, none of the Directors and chief
executives of the Company had any interests in any securities of the Company or any of its associated
corporations (within the meaning of the SDI Ordinance) which were required to be notified to the
Company and the Stock Exchange pursuant to Section 28 of the SDI Ordinance (including any
interests which any such Directors and chief executives would be deemed or taken to have under
Section 31 of, or Part 1 of the Schedule to, the SDI Ordinance) or which were required, pursuant to
Section 29 of the SDI Ordinance, to be entered in the register referred to therein or which were
required to be notified to the Company and the Stock Exchange pursuant to the Model Code for
Securities Transactions by Directors of Listed Companies.

— 10 —
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3. SUBSTANTIAL SHAREHOLDERS

As at the Latest Practicable Date, so far as is known to the Directors, as based upon the register
kept by the Company pursuant to Section 16(1) of the SDI Ordinance, the following persons, other
than Director or chief executive of the Company, were, directly or indirectly, interested in 10% or
more of the nominal value of any class of share capital carrying rights to vote in all circumstances at
general meetings of any member of the Group:

Number of
Name shares held %
China Spirit (Note) 2,631,200,000 28.33
Vigor 2,631,200,000 28.33

Note: Vigor is a 67.7% owned subsidiary of China Spirit. Accordingly, China Spirit was deemed by the SDI Ordinance
to be interested in 2,631,200,000 shares. )

Save as disclosed above, the Directors are not aware of any other persons who were, as at the
Latest Practicable Date, directly or indirectly interested in 10% or more of the nominal value of any
class of share capital carrying rights to vote in all circumstances at general meetings of any member
of the Group or any options in respect of such capital.

4. DIRECTORS’ SERVICE CONTRACTS

As at the Latest Practicable Date, none of the Directors had a service contract with the Company
or any of its subsidiaries which is not determinable by the Group within one year without payment of
compensation, other than statutory compensation.

5. LITIGATION

Save as disclosed below, as at the Latest Practicable Date, neither the Company nor any of its
subsidiaries is engaged in any litigation or claims of material importance and so far as the Directors
are aware, no litigation or claims of material importance were pending or threatened by or against any
member of the Group:-

(a) In November 1998, a writ was issued against the Company’s subsidiaries, Hongkong
Digital Television Limited (“Digital TV”, formerly Star Interactive Television Limited) and
Star Telecom Services Limited (“STSL”, formerly Hong Kong Star Internet Limited) by
nCube Corporation (“nCube”), claiming the sum of approximately US$1,980,000.00, which
is the purchase price, (equivalent to approximately HK$15,305,000.00) plus interest in
relation to the alleged purchase of two MediaCube 3000 systems by Digital TV from nCube.
Both Digital TV and STSL are unrelated to nCube which was only a supplier of MediaCube
3000 systems to Digital TV. The claim of nCube against STSL was on the basis of a chop
of STSL on the contract between Digital TV and nCube. STSL had taken legal advice and
had been advised that it was very unlikely that STSL would be held liable to the claim of
nCube. Digital TV was also opposing the claim of nCube and had taken legal advice.

— 11 —
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As advised by its lawyers, Digital TV had reasonable grounds in defending the claim and,
accordingly, the Directors are of the view that no provision was necessary and have not
made any provision on the financial statements for the year ended 31st December, 2001 in
connection with the claims. Digital TV filed a defence on 14th December, 1998 and nCube
had failed to take further action since that date. As at the Latest Practicable Date, there was

no progress in respect of the litigation.

(b) Stellar One Corporation (“Stellar One”) served a statutory demand under Section 178 of the
Hong Kong Companies Ordinance for the sum of approximately US$1,152,000.00
(equivalent to approximately HK$8,983,000.00) upon Digital TV in November 1998.
Stellar One filed a winding up petition against Digital TV in December 1998 which was
vigorously opposed by Digital TV. Digital TV applied for an order for security for the costs
against Stellar One. On 4th May, 1999, the Court ordered Stellar One to pay
HK$200,000.00 to the court as security for the costs of Digital TV on or before 7th May,
1999. Stellar One failed to pay that amount to the court.

The petition was dismissed in November 1999 and Stellar One was ordered to pay Digital
TV its cost of the petition, which amounted to HK$253,952.00. Stellar One had indicated
that it would proceed to arbitration in Honolulu to recover the alleged amount.

As at the Latest Practicable Date, Digital TV took legal advice and was advised that the
arbitration proceedings had not commenced. As advised by its lawyers, Digital TV had
reasonable grounds in defending the claims and, accordingly, the Directors are of the view
that no provision was necessary and have not made any provision on the financial

statements for the year ended 31st December, 2001 in connection with the claims.

MISCELLANEOUS

(i) The Secretary of the Company is Ms. Fung Ching Man, Ada, an associate member of The

Institute of Chartered Secretaries and Administrators.

(i) The registered office of the Company is situated at Cedar House, 41 Cedar Avenue,
Hamilton HM12, Bermuda.

(ii1) The branch share registrars of the Company in Hong Kong is Tengis Limited of G/F., Bank
of East Asia Harbour View Centre, 56 Gloucester Road, Wanchai, Hong Kong.

(iv) The English text of this circular shall prevail over the Chinese text for the purpose of

interpretation.
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THIS DOCUMENT IS IMPORTANT AND REQUIRES YOUR IMMEDIATE ATTENTION

If you are in any doubt as to any aspect of this offer or as to the action to be taken, you should consult your
stockbroker or other registered dealer in Securities, bank manager, solicitor, professional accountant or other

professional adviser.

If you have sold or otherwise transferred all your shares in Fortuna International Holdings Limited, you should
at once hand this document and the accompanying Form of Acceptance to the purchaser(s) or transferee(s) or to
the bank or stockbroker or other agent through whom the sale or transfer was effected for transmission to the
purchaser(s) or transferee(s). This document should be read in conjunction with the accompanying Form of

Acceptance, the contents of which form part of the terms of the Offer contained herein.

The Stock Exchange of Hong Kong Limited, the Hong Kong Securities Clearing Company Limited and the
Securities and Futures Commission take no responsibility for the contents of this document, make no
representation as to its accuracy or completeness and expressly disclaim any liability whatsoever for any loss

howsoever arising from or in reliance upon the whole or any part of the contents of this document.

China Online (Bermuda) Limited Sincere Way Limited

(incorporated in Bermuda (incorporated in the British Virgin Islands
with limited liability) with limited liability)

VOLUNTARY CONDITIONAL OFFER
BY

m SUN HUNG KAI INTERNATIONAL LIMITED

ON BEHALF OF
SINCERE WAY LIMITED
FOR ALL THE ISSUED SHARES OF
FORTUNA INTERNATIONAL HOLDINGS LIMITED
OTHER THAN THOSE HELD BY SINCERE WAY LIMITED AND
PARTIES ACTING IN CONCERT WITH IT

ACCEPT THE OFFER

The procedures for acceptance and settlement of the Offer are set out on page 12 and 13 and in Appendix I of
this document and in the accompanying Form of Acceptance. Acceptances of the Offer must be received by the
Registrars, Secretaries Limited at G/F, Bank of East Asia Harbour View Centre, 56 Gloucester Road, Wanchai,
Hong Kong, by no later than 4:00 p.m. on Monday, 26th May, 2003 or such later date as the Offeror may determine

and announce.

27th March, 2003

b S e




CONTENTS
Expected Timetable . ... ... ... . . ii
Definitions . . ... . .. e 1
Letter from the Offeror
Reasons for you to accept the Offer .. .. ... .. ... . ... .. ... . ... .. . 3
Reasons for making the Offer .. ... ... ... .. .. . 6
Intention of the Offeror ... .. .. . . . .. .. e 6
General . . ... 7
Letter from SHKIL
Introduction . . .. . ... e 8
Terms of the Offer . .. ... . . . e 8
The Offer . .. . o . 9
Other information . ... ... ... .. 9
Conditions of the Offer . .. . ... . ... . . . e 10
Information about the Offeror . ... ... . . .. . .. . . . . . 10
Information about the COMPANY . . . ... .. ot 11
Stamp Duty ... e .12
Maintaining the listing of the Company ... .. ... . ... .. .. .. .. ... .. 12
Procedures for acceptance and settlement . ......... ... ... ... ... ... ... 12
Taxation . .. . ... e 13
General . ... 14
Additional Information .. .. .. .. ... 14
Appendix 1 — Further terms of the Offer ... ... ... . .. .. ... .. ... ... ... 15
Appendix 11 — General Information .. ... ... .. . ... . 22




EXPECTED TIMETABLE

2003
Offer opens . .. ... ... Thursday, 27th March
Latest date of posting the Offeree Document (Note 1) ........ on or before Thursday, 10th April
Latest time for acceptance of the Offer . ... ...... ... ... .... 4:00 p.m. on Monday, 26th May

First closing date of the Offer (Note 2) ... ... . ... . .. ... ... .. ... Monday, 26th May

Latest time by which the Offer could be declared unconditional
(other than the acceptance condition) in all respects (Note 3) . ............ Monday, 16th June

Latest time for posting of remittances to Shareholders
who accept the Offer by the First Closing Date (Note 4) ... ... ... ..... Thursday, 26th June

Notes:

1. Under the Takeovers Code, the Company is required to post the Offeree Document to Shareholders within 14 days of

posting of the Offer Document (unless the Executive consents to a later date).

2. In accordance with the Takeovers Code, except with the consent of the Executive, the Offer may not become or be
declared unconditional as to acceptances after midnight on the 60th day this document was posted. Accordingly, unless
the Offer has become or been declared unconditional as to acceptances, the Offer will be closed on Monday, 26th May,
2003.

3. In the event that the Offer has not been declared or become unconditional in all respects on or before Monday, 16th June,

2003, being 21 days after the First Closing Date (or such later date as the Executive may consent to), the Offer will lapse.

4. Remittance in respect of the consideration payable for the Shares tendered under the Offer will be posted to Shareholders
within 10 days of the later of (1) the date of receipt by the Registrars of all the relevant documents to render the

acceptance under the Offer complete and valid; and (ii) the date when the Offer becomes or is declared unconditional.

5. If the Offer becomes unconditional, it will remain open for acceptance for not less than 14 days from the date on which

the Offeror announces that the Offer has become unconditional.

— it —




DEFINITIONS

In this document, unless the

following meanings:

“Announcement”

“Annual Report”
“Board”

“CCASS”

“China Online”

“Company”

“Director(s)”

“Executive”

“First Closing Date”

“Form of Acceptance”

“Group”
“HK$?’
“HKSCC”

“Hong Kong”

“Interim Report”

“Latest Practicable Date”

context otherwise requires, the following expression have the

the announcement dated 7th March, 2003 made by the Offeror
regarding the terms and conditions of the Offer

the 2001 annual report of the Company dated 26th April, 2002
the board of Directors of the Company

the Central Clearing and Settlement System established and
operated by HKSCC

China Online (Bermuda) Limited, a company incorporated in
Bermuda with limited liability and the securities of which are
listed on the main board of the Stock Exchange

Fortuna International Holdings Limited, a company
incorporated in Bermuda with limited liability and the shares
of which are listed on the main board of the Stock Exchange

the director(s) of the Company

the Executive Director of the Corporate Finance Division of
the SFC or any delegate of the Executive Director

being the 60th day after the despatch of the offer document
relating to the Offer to the Shareholders by or on behalf of the
Offeror (or such later date as the Offeror may, subject to the
consent of the Executive, decide)

the forms of acceptance and transfer in respect of the Offer
which accompany this document

the Company and its subsidiaries
Hong Kong Dollars, the lawful currency of Hong Kong
Hong Kong Securities Clearing Company Limited

the Hong Kong Special Administrative Region of the People’s
Republic of China

the interim report of the Company dated 24th September,
2002

24th March, 2003, being the latest practicable date prior to
the printing of this document for ascertaining certain

information referred to in this document




DEFINITIONS

“Listing Rules”

“Offer”

“Offer Document”

“Offeree Document”

“Offeror”

“Offer Price”

“Registrars”

“Share(s)”

“Shareholders”

“SHKIL”

‘£SFC”
“Stock Exchange”

“Takeovers Code”

the Rules Governing the Listing of Securities on the Stock
Exchange

the voluntary conditional offer to be made by SHKIL on
behalf of the Offeror to acquire all the issued Shares other
than those held by the Offeror and parties acting in concert
with it at HK$0.02 each in cash

this document setting out the details of the Offer, and the
accompanying forms of acceptance and transfer, to be sent to
Shareholders

the response document in respect of the Offer to be issued by
the Company to Shareholders in accordance with the
Takeovers Code

Sincere Way Limited, a company incorporated in the British
Virgin Islands with limited liability and an indirect wholly-
owned subsidiary of China Online

being HK$0.02 per Share

Secretaries Limited, G/F, Bank of East Asia Harbour View
Centre, 56 Gloucester Road, Wanchai, Hong Kong, an agent
appointed by the Offeror responsible for share registration
relating to the Offer

Share(s) of HK$0.01 each in the issued share capital of the
Company

holders of the Shares

Sun Hung Kai International Limited, an investment adviser
and exempt dealer registered under the Securities Ordinance
(Chapter 333 of the Laws of Hong Kong)

Securities and Futures Commission
The Stock Exchange of Hong Kong Limited

the Hong Kong Code on Takeovers and Mergers
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LETTER FROM THE OFFEROR

Sincere Way Limited
47J/F, China Online Centre
333 Lockhart Road

Wanchai

Hong Kong

27th March, 2003

To the Shareholders,

Dear Sir or Madam,

VOLUNTARY CONDITIONAL OFFER
BY
SUN HUNG KAI INTERNATIONAL LIMITED
ON BEHALF OF
SINCERE WAY LIMITED
FOR ALL THE ISSUED SHARES OF
FORTUNA INTERNATIONAL HOLDINGS LIMITED
OTHER THAN THOSE HELD BY SINCERE WAY LIMITED AND
PARTIES ACTING IN CONCERT WITH IT

We are writing to you to explain why we believe it is in your interests to accept the Offer, full

details of which are contained in this document of which this letter forms part.
REASONS FOR YOU TO ACCEPT THE OFFER
1.  Attractive Offer Price

The Offer Price represents a substantial premium to market prices of the Shares. It represents a
premium of approximately 81.8% to the closing price of HK$0.011 per Share on 3rd March, 2003,
being the last trading day in respect of the Shares prior to the announcement of the Offer, and
approximately 96.1% premium to the 10-day average closing price of HK$0.0102 per Share ended on
3rd March, 2003, and a premium of approximately 11.1% to the closing price of HK$0.018 per Share
on the Latest Practicable Date.

In addition, trading volume of Shares on the Stock Exchange was low. During the period from
March 2002 to February 2003, the lowest average daily trading volume of Shares was recorded in
December 2002 during which an average of only 366,631 Shares was traded daily, representing merely
approximately 0.009% of 3,993,409,113 Shares in issue, as set out in the Interim Report.




LETTER FROM THE OFFEROR

Set out below is the average daily trading volume of Shares on the Stock Exchange during the i
period from March 2002 to February 2003:

Average Approximate
daily trading percentage of 4
volume Shares in issue :
(shares) (%)
2002
March 532,500 0.013 T
April 2,181,650 0.055
May 3,626,324 0.091
June 701,996 0.018
July 2,669,955 0.067
August 1,759,954 0.044
September 1,311,738 0.033
October 1,110,117 0.028
November 1,017,581 0.025
December 366,631 0.009
2003
January 596,857 0.015
February 434,947 0.011

The Offer represents an opportunity for the Shareholders to exit, that is, to dispose the Shares,
in an inactive market, for cash at a price substantially higher than market prices.

2.  Continuvous decline in share price

The Shares have been consistently trading at a discount during the period from March 2002 to
February 2003 to the net asset value per Share (approximately HK$0.05 per Share as at 30th June,
2002, based on the Interim Report) of the Group.
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In addition, market prices of the Shares have shown a declining trend during the period from
March 2002 to February 2003. Set out below is the average closing price of Shares quoted on the Stock
Exchange during the period from March 2002 to February 2003:

Average
closing price

(HK3)
2002
March 0.0274
April 0.0246
May 0.0281
June 0.0294
July 0.0258
August 0.0185
September 0.0153
October 0.0136
November 0.0128
December ' 0.0133
2003
January 0.0117
February 0.0106

During the above period, the lowest average closing price of HK$0.0106 was recorded in
February 2003 which represent 78.8% discount to net asset value per Share (approximately HK$0.05
per Share as at 30th June, 2002, based on the Interim Report) of the Group.

The Offer provides a chance for the minority Shareholders to liquidate their shareholdings at a
level closer to the Group’s net asset valne per Share.

3. Reactivate the Company

In February 2002, the Company announced that an order was granted by the High Court of South
Africa (Witwatersrand Local Division) to wind up Oryx Tanning Co. (Pty) Limited (“Oryx Tanning”)
on 29th January, 2002, and three separate orders were granted by the High Court of South Africa
(Witwatersrand Local Division) to wind up Kenwell Cape Farm (Pty) Limited (“Kenwell Capefarm”),
Kenwell Farms (Pty) Limited (“Kenwell Farm”) and Oryx Abattoir Property (Pty) Limited (“Oryx
Abattoir”). Oryx Tanning, Kenwell Capefarm, Kenwell Farm and Oryx Abattoir are all indirect
wholly-owned subsidiaries of the Company.

Oryx Tanning is engaged in the business of processing and trading of ostrich skins and meat.
Kenwell Capefarm and Kenwell Farm are engaged in the business of ostrich farming. Oryx Abattoir
is engaged in the business of property holding which includes a factory for ostrich skin tanning. Due
to the winding up orders, the Group’s ostrich business is affected.
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According to the Interim Report, for the six month ended 30th June, 2002, the Group recorded
a turnover of HK$79.6 million (2001:HK$116 million). The decrease in turnover was mainly due to
the ceasing of the ostrich business in January 2002 and the absence of new business segments to
replace the discontinued ostrich business.

According to the Annual Report, ostrich business accounted for approximately 21% of the
Group’s turnover for the year ended 31st December, 2001 (2000: 28%). Ostrich business also
accounted for approximately 5% of the Group’s gross profit for the year ended 31st December, 2001
(2000: 27%).

Based on the Annual Report, the Company currently owns an indirect interest of 49% in Dong
Feng Shao Xing Wine Co., Ltd., which is the Company’s existing principal production and trading
arms of wines.

The Offeror considers that by introducing new management and perspective into the Company,
the Group can improve its level of business activities, better realise the value of the Group’s asset base
and reactivate the Group as an active participant in the business of production and distribution of wine
in the PRC market.

REASONS FOR MAKING THE OFFER

The Shares have been consistently trading at a discount to the net asset value per Share
(approximately HK$0.05 per Share as at 30th June, 2002, based on the Interim Report) of the Group
and minority Shareholders may experience difficulties in liquidating their shareholding in the
Company since the trading volume of the Shares has been persistently low. The Offer provides a
chance for the minority Shareholders to liquidate their shareholdings at a level closer to the Group’s
net asset value per Share. Upon completion of the Offer, the Company will become a subsidiary of
China Online. Although the Company recorded net loss for each of the two years ended 31st
December, 2001, and the Offer Price represents a premium to market prices, the directors of China
Online consider that the Offer represents an opportunity for China Online to widen its business scope
and to participate in production and distribution of wines in China. The directors of China Online
consider that diversification into the wine business is in the interest of China Online and its
shareholders as China represents a market of large potential demand for wines. Furthermore, the
Offeror will assist the Board to review business and operation of the Group. The Offer Price also
represents a discount of approximately 60% to the net asset value per Share (approximately HK$0.05
per Share as at 30th June, 2002, based on the Interim Report) of the Group. Based on the above, the
directors of China Online consider the Offer to be in the interest of China Online and its shareholders.

INTENTION OF THE OFFEROR

It is the intention of the Offeror to maintain the existing principal activities of the Company, and
the Offeror has no intention of injecting any material assets or businesses into the Group immediately
after the Offer. The Offeror intends to hold its interest in the Company as a long term investment and
it is the intention of the Offeror that it will nominate new directors representing a majority in number
of the members of the Board upon successful completion of the Offer. The Offeror will also assist the
Board to review the business and operations of the Group with a view to rationalising and increasing
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the business activities and performance of the Group and appropriate course of action, if any, will be
decided after such review. Subject to the above review, the Offeror has no plans for any change to the
existing staff structure of the Group or redeployment of fixed assets of the Company. The directors
of China Online have extensive experience in corporate restructuring and management and, if
necessary, would identify suitable candidate for management of the Group upon completion of the
Offer.

The Offeror does not intend to avail itself of any powers of compulsory acquisition of any
Shares, but reserves the right to do so.

GENERAL

The Board has been notified on 3rd March, 2003 of the Offeror’s intention to make the Offer.

Yours faithfully,
For and on behalf of
Sincere Way Limited

Chong Sok Un

Director
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M BERERARSA
SUN HUNG KAI INTERNATIONAL LIMITED

27th March, 2003
To the Shareholders
Dear Sir/Madam,

VOLUNTARY CONDITIONAL OFFER
BY
SUN HUNG KAI INTERNATIONAL LIMITED
ON BEHALF OF
SINCERE WAY LIMITED
FOR ALL THE ISSUED SHARES OF
FORTUNA INTERNATIONAL HOLDINGS LIMITED
OTHER THAN THOSE HELD BY SINCERE WAY LIMITED AND
PARTIES ACTING IN CONCERT WITH IT

INTRODUCTION

The Offeror announced on 7th March, 2003, that SHKIL, on its behalf, would make a voluntary
conditional offer for all the issued shares of the Company other than those held by the Offeror and
parties acting in concert with it.

This letter, Appendix I of the Offer Document of which this letter forms part and the Form of
Acceptance together set out the terms and conditions of the Offer and certain related information. Your
attention is drawn to the letter from the Offeror which is set out in the Offer Document immediately
prior to this letter, and which sets out, among other things, the reasons for the Offer and the intention

of the Offeror with regard to the Company.
TERMS OF THE OFFER

On behalf of the Offeror, SHKIL will make a voluntary conditional offer for all the Shares other
than those held by the Offeror and parties acting in concert with it on the following basis:

For each Share . . .. . .. . e HK$0.02 in cash
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The Shares will be acquired by the Offeror fully paid and free from all liens, charges, pledges,
options, encumbrances and any other third party rights or interests of any nature whatsoever and
together with all rights, benefits, and entitlements attaching and accruing thereto as of 3rd March,
2003 and thereafter including the right to receive all dividends, rights and distributions declared, paid
or made on or after 3rd March, 2003 (including any dividend which may be declared, paid or made
by the Company in respect of the financial year ended 31st December, 2002).

THE OFFER

The Shares have been consistently trading at a discount to the net asset value per Share
(approximately HK$0.05 per Share as at 30th June, 2002, based on the Interim Report) of the Group.
The Offer Price of HK$0.02 per Share represents a premium of approximately 81.8% to the closing
price of HK$0.011 per Share quoted on the Stock Exchange on 3rd March, 2003, being the last trading
day before suspension in trading of the Shares on the Stock Exchange. The Offer Price also represents
approximately 96.1% premium to the 10-day average closing price of HK$0.0102 per Share ended on
3rd March, 2003 and a premium of approximately 11.1% to the closing price of HK$0.018 per Share
on the Latest Practicable Date.

Assuming there are 3,993,409,113 Shares in issue (as set out in the Interim Report), based on
HK$0.02 per Share, the Offer values the entire issued share capital of the Company at approximately
HK$79.87 million.

OTHER INFORMATION

Based on the Interim Report, which is the latest public information available, there are no
outstanding convertible securities, options or warrants issued by the Company. In the event that any
convertible securities, options or warrants carrying rights in the share capital of the Company are later
found to be in issue and/or outstanding, comparable offers will be made for them in compliance with
the Takeovers Code.

The Offeror, China Online, Vigor Online Offshore Limited (“Vigor”) and Ms. Chong Sok Un
(chairman of China Online) and parties acting in concert with any one of them have a beneficial
interest in 62,268,000 Shares in the Company, representing approximately 1.56% of its issued share
capital. There have been no dealings in the Shares by the Offeror or parties acting in concert with it
in the six months prior to 7th March, 2003. Save as the above 1.56% interest in the Company, no
connected person of China Online is a shareholder of the Company.

The Offer will be financed by internal resources and/or borrowings from Standard Chartered
Bank. SHKIL is satisfied that there are sufficient resources available to the Offeror to satisfy
acceptance of the Offer in full. The Offeror does not expect the payment of interest on, repayment of
or security for any liability will depend to any significant extent on the business of the Company.
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CONDITIONS OF THE OFFER

The Offer is subject to the following conditions:

(1) the whole of the issued share capital of the Company continuing to be listed, without being
suspended, except for the suspension pending the release of the announcement in relation
to the Offer, and dealt in on the Stock Exchange from 3rd March, 2003 up to and including
the 21st day after the First Closing Date;

(i1) the listing of the Shares on the Stock Exchange shall not have been withdrawn or the Stock
Exchange not having indicated in writing that such listings are likely to be withdrawn, and
neither the SFC nor the Stock Exchange having indicated in writing that they will object
to such listing;

(i11) there being no resolution, petition or order for the winding up of the Company or any of
its subsidiaries and associated companies as defined in the Companies Ordinance, Cap. 32,
of the Laws of Hong Kong (or if there is any of such resolution, petition or order for
winding up, the withdrawal thereof) and no receiver having been appointed in respect of the
Company or any of its subsidiaries and associated companies as defined in the Companies
Ordinance, Cap. 32, of the Laws of Hong Kong or any part of the assets thereof from 3rd
March, 2003 up to and including the 21st day after the First Closing Date;

(iv) the Offeror receiving acceptances in respect of Shares which together with Shares held or
acquired or agreed to be acquired by it and persons acting in concert with it before or during
the Offer, will result in the Offeror and persons acting in concert with it holding more than
50% of the voting rights of the Company; and

(v) any necessary consent or approval (including approval in principle) of any applicable
governmental or regulatory body having been obtained pursuant to the provisions of any
ordinance, rules and regulations in Hong Kong and overseas.

The Offeror reserves the right to waive, in whole or in part, all or any of the above conditions,
other than conditions (iv) and (v). Except with the consent of the Executive, all conditions, other than
condition (iv), must be fulfilled or waived by the Offeror at its absolute discretion, as the case may
be, or the Offer must lapse, within 21 days after the First Closing Date of the Offer or of the date the
Offer becomes or is declared unconditional as to acceptances, whichever is the later.

INFORMATION ABOUT THE OFFEROR

The Offeror is a private company incorporated in the British Virgin Islands with limited liability
and an indirect wholly-owned subsidiary of China Online. It has carried on no activities prior to the
making of the Offer and will not carry on business other than the making of the Offer and the holding
of its interest in the Shares tendered under the Offer, on and subject to the terms of the Offer.
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China Online is listed on the main board of the Stock Exchange and is owned as to 28.33% by
Vigor. Vigor is the single largest shareholder of China Online and is owned as to 67.7% by Ms. Chong
Sok Un. The remaining 32.3% interest in Vigor is owned by Miltac Limited. Miltac Limited is
ultimately owned by Lippo Cayman Limited, which is wholly owned by Lanius Limited, the trustee
of a trust, the beneficiaries of which include Dr. Mochtar Riady, Mr. James Riady, Mr. Stephen Riady
and their respective family members. China Online is an investment holding company and through its
subsidiaries engaged in sale and distribution of telecommunication and information technology
products and equipment, intelligent building system integration and strategic investment. China

Online intends to continue its principal businesses.

None of the Shareholders has indicated to the Offeror nor any person acting in concert with it

any irrevocable commitment to accept the Offer.

The Offeror, China Online, Vigor, Ms. Chong Sok Un and Miltac Limited are independent of, not
connected with and not acting in concert with the directors, chief executive, substantial shareholiders
of the Company and any of its subsidiaries or their respective associates as such persons were
disclosed in the Annual Report.

INFORMATION ABOUT THE COMPANY

The issued Shares are listed on the main board of the Stock Exchange. On the basis of the Annual

Report, the Group is principally engaged in the production and distribution of wines.

According to the Interim Report, the unaudited consclidated turnover for the six months ended
30th June, 2002 was approximately HK$79.6 million. The unaudited net loss from ordinary activities
attributable to Shareholders for the six months ended 30th June, 2002 was approximately HK$2.9
million. The unaudited consolidated net assets of the Company as at 30th June, 2002 were
approximately HK$196.8 million.

Set out below is the audited net losses recorded by the Company for each of the two years ended
31st December, 2001:

2001 2000

HK$°000 HK3$°000

Loss before tax (326,908) (65,296)
Tax (6,392) (7.564)
Loss before minority interests (333,300) (72,860}
Minority interests (8,059) (9,515)
Net loss from ordinary activities attributable to shareholders (341,359) (82,375)
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STAMP DUTY

Seller’s ad valorem stamp duty arising in connection with acceptances of the Offer, amounting
to HK$1.00 for every HK$1,000 or part thereof of the consideration payable in respect of the relevant
acceptance, will be payable by the Shareholders who accept the Offer and be deducted from the
proceed due to such Shareholder under the Offer.

MAINTAINING THE LISTING OF THE COMPANY

It is the intention of the directors of the Offeror to maintain the listing of the Shares on the main
board of the Stock Exchange after the close of the Offer. The directors of the Offeror will undertake
to the Stock Exchange that appropriate steps will be taken to ensure that sufficient public float exists
for the Shares.

The Stock Exchange has stated that, if less than 25% of the issued Shares are in public
hands at the close of the Offer, or if the Stock Exchange believes that a false market exists or may
exist in the trading of the Shares or that there are insufficient Shares in public hands to maintain
an orderly market, it will consider exercising its discretion to suspend dealings in the Shares.

If the Company remains a listed company, the Stock Exchange will closely monitor all
acquisitions or disposals of assets by the Company. Under the Listing Rules, the Stock Exchange
has the discretion to require the Company to issue an announcement and a circular to its
shareholders irrespective of the size of the proposed transaction, particularly when such
proposed transaction represents a departure from the principal activities of the Company. The
Stock Exchange also has the power pursuant to the Listing Rules to aggregate a series of
transactions and any such transactions may result in the Company being treated as if it were a
new listing applicant and subject to the requirement for new applicants as set out in the Listing
Rules.

PROCEDURES FOR ACCEPTANCE AND SETTLEMENT

(a) Procedures for acceptance

In order to accept the Offer for your Shares, you must complete the relevant Form of Acceptance,
in accordance with the instructions printed thereon, which instructions form part of the terms of the
Offer. The completed relevant Form of Acceptance should then be forwarded with the relevant share
certificate(s) and/or transfer receipt(s) and/or any other document(s) of title for not less than the
number of Shares in respect of which you accept the Offer, by post or by hand (marked “Fortuna
Offer”) on the envelope to the Registrars at G/F, Bank of East Asia Harbour View Centre, 56
Gloucester Road, Wanchai, Hong Kong as soon as possible but in any event so as to reach the
Registrars not later than 4:00 p.m. on Monday, 26th May, 2003 or such later time and/or date as the
Offeror may determine and announce. No acknowledgement of receipt of any form of acceptance and
transfer, share certificate(s), transfer receipt(s) or other document(s) of title will be given. Your
attention is also drawn to the Further Terms of the Offer set out in Appendix I of the Offer Document
and in the Form of Acceptance.
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(b) Settlement

Provided that the relevant Form of Acceptance, any relevant share certificate(s) and/or transfer
receipt(s) and/or any other document(s) of title (and/or a satisfactory indemnity or indemnities
required in respect thereof) are received by the Registrars no later than 4:00 p.m. on Monday, 26th
May, 2003 and are duly completed, a remittance for the amount due to you under the Offer will be
posted or despatched in accordance with the authority contained in the relevant Form of Acceptance
within 10 days of the later of (i) the date on which all the relevant documents are received by the
Registrars so as to render such acceptance complete and valid; and (ii) the date when the Offer
becomes or is declared unconditional.

If the Offer does not become unconditional within the time permitted by the Takeovers Code,
your Form of Acceptance and share certificate(s) and/or transfer receipt(s) and/or other document(s)
of title (and/or any satisfactory indemnity or indemnities required in respect thereof) received by the
Offeror will be returned to you or your designated agent by post or such documents will be made
available by the Registrars for collection, as soon as possible but in any event within 10 days of the
Offer having lapsed. Where you have forwarded one or more transfer receipt(s) and in the meantime
one or more share certificate(s) has/have been collected on your behalf in respect thereof, you will be
sent such share certificate(s) and/or any other document(s) of title by post in lieu of the transfer
receipt(s).

The attention of Shareholders with registered addresses outside Hong Kong is drawn to
paragraph {j) of the section headed “General” in Appendix I of the Offer Document.

All documents, share certificates and remittances sent to the Shareholders through the post will
be sent to them, at their own risk, at their respective addresses as they appear in the register of
members of the Company, unless otherwise specified in paragraph 1(c) of the Form of Acceptance
completed and returned by the relevant Sharcholders. All such documents, share certificates and
remittances will be sent at the risk of the persons entitled thereto and none of the Offeror, SHKIL or
the Registrars will be responsible for any loss or delay in transmission or any other liabilities
whatsoever that may arise as a result thereof or in connection therewith.

(¢) Right of withdrawal

Pursuant to the Takeovers Code, an accepting Shareholder is entitled to withdraw his acceptance
after 21 days from the first closing date of the Offer, if the Offer has not by then become unconditional
as to acceptance. This entitlement to withdraw is exercisable unti! such time as the Offer becomes or
is declared unconditional as to acceptances.

TAXATION

Shareholders are recommended to consult their own professional advisers if they are in any doubt
as to the taxation implications of their accepting the Offer. It is emphasized that none of the Offeror,
SHKIL, or any of their respective directors or any other person involved in the Offer accepts
responsibility for any tax effects on, or liabilities of, any person or persons as a result of their
acceptance of the Offer.
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GENERAL

In accordance with the Takeovers Code, the Company is required to (i) form an independent
board committee to consider the Offer and report to the Shareholders on the Offer; and (ii) appoint

an independent financial adviser to advise the independent board committee regarding the Offer.

In accordance with the Takeovers Code, the Company is required to despatch the Offeree
Document containing, among others, the advice from the independent board committee and the
independent financial adviser to Shareholders relating to the Offer by 10th April, 2003.

ADDITIONAL INFORMATION

Your attention is drawn to the additional information set out in the Appendices to the Offer

Document, in particular, Further Terms of the Offer in Appendix 1.

Yours faithfuily,
For and on behalf of
Sun Hung Kai International Limited

Manus Tam Eric Shum

Director Director
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APPENDIX 1 FURTHER TERMS OF THE OFFER

A. PROCEDURES FOR ACCEPTANCE

(a)

(b)

(c)

(d)

If the certificate(s) and/or transfer receipt(s) and/or any other document(s) of title (and/or
any satisfactory indemnity or indemnities required in respect thereof) in respect of your
Shares is/are in your name and you wish to accept the Offer, you must send the relevant
duly completed Form of Acceptance together with the relevant Share certificate(s) and/or
transfer receipt(s) and/or any other document(s) of title (and/or any satisfactory indemnity

or indemnities required in respect thereof) to the Registrars.

If the certificate(s) and/or transfer receipt(s) and/or any other document(s) of title in
respect of your Shares is/are in the name of a nominee company or some name other than
your own, and you wish to accept the Offer, you must either:

(1) lodge your Share certificate(s) and/or transfer receipt(s) and/or any other document(s)
of title with the nominee cofnpany, or other nominee, with instructions authorising it
to accept the Offer on your behalf and requesting it to deliver the relevant Form of
Acceptance duly completed together with the relevant Share certificate(s) and/or
transfer receipt(s) and/or other document(s) of title to the Registrars; or

(11) arrange for the Shares to be registered in your name by the Company through its
registrar and send the relevant Form of Acceptance duly completed together with the
relevant Share certificate(s) and/or transfer receipt(s) and/or any other document(s) of

title to the Registrars.

If your Shares have been lodged with your broker/custodian bank through CCASS, instruct
your broker/custodian bank to authorise HKSCC Nominees Limited to accept the Offer on
your behalf on or before the deadline set out by HKSCC Nominees Limited, in this case,
on Friday, 23rd May, 2003 which is one business day before the latest date on which
acceptances of the Offer must be received by the Registrars. In order to meet the deadline
set by HKSCC Nominees Limited, you should check with your broker/custodian bank for
the timing of processing your instructions, and submit your instructions to your broker/
custodian bank as required by them; or

if your Shares have been lodged with your Investor Participant Account with CCASS,
authorise your instruction via the CCASS Phone System or CCASS Internet System not
later than one business day before the latest date on which acceptances of the Offer must
be received by the Registrars, which is Friday, 23rd May, 2003 in this case.

If you have lodged transfer(s) of Shares for registration in your name and have not yet
received your Share certificate(s) and you wish to accept the Offer, you should nevertheless
complete the relevant Form of Acceptance and deliver it to the Registrars together with the
transfer receipt(s) duly signed by yourself. Such action will be deemed to be an authority
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(e)

()

(2)

to the Offeror or its agent(s) to collect from the Company or its registrars on your behalf
the relevant Share certificate(s) when issued and to deliver such certificate(s) to the
Registrars and to authorise and instruct the Registrars to hold such certificate(s), subject to
the terms of the Offer, as if it was/they were delivered to the Registrars with the relevant

Form of Acceptance.

If the Share certificate(s) and/or transfer receipt(s) and/or other document(s) of title is/ are
not readily available and/or is/are lost and you wish to accept the Offer, the relevant Form
of Acceptance should nevertheless be completed and delivered to the Registrars and the
relevant Share certificate(s) and/or transfer receipt(s) and/or other document(s) of title
should be forwarded to the Registrars as soon as possible thereafter.

Acceptance of the Offer will not be treated as valid unless:

(i) itisreceived by the Registrars on or before 4:00 p.m. on Monday, 26th May, 2003 and
the Registrars has recorded that the acceptance and any relevant documents as
required by the Note 1 to the Rule 30.2 of the Takeovers Code have been so received;
and

(ii) the Form of Acceptance is duly completed and is:

— accompanied by the Share certificates in respect of the relevant Shares and if
those certificates are not in the name of the accepting Shareholders, such other
documents (e.g. a duly stamped transfer of the relevant Shares in blank or in
favour of the accepting Sharcholders executed by the registered holder) in order
to establish the right of the accepting Shareholders to become the registered

holder of the relevant Shares; or

— from a registered holder or his personal representatives (but only up to the
amount of the registered holding and only to the extent that the acceptance
relates to the Shares which are not taken into account under another

subparagraph of this paragraph (ii)); or

— certified by the Registrars or the Stock Exchange.

If the Form of Acceptance is executed by a person other than the registered holder,
appropriate evidence of authority (e.g. grant of probate or certified copy of a power of

attorney) must be produced.

No acknowledgement of receipt for any Forms of Acceptance, Share certificate(s), transfer

receipts and/or any other document(s) of title will be given.
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B. ACCEPTANCE PERIOD AND REVISIONS

(a)

(b)

(c)

(d)

(e)

()

(g)

(h)

The Offeror reserves the right, subject to the Takeovers Code, to revise or extend the Offer
after the despatch of this document either in respect of its terms and conditions or the value
or nature of the consideration offered or otherwise. If the Offeror revises its terms, all
Shareholders, whether or not they have already accepted the Offer, will be entitled to the
revised terms. A revised offer will be kept open for at least 14 days following the date on
which the revised offer document is posted.

Unless the Offer has previously been extended or revised or has previously become or been
declared unconditional, the Offer will be closed on Monday, 26th May, 2003. The latest
time for acceptances of the Offer is 4:00 p.m. on Monday, 26th May, 2003.

If the Offer becomes unconditional, it will remain open for acceptance for not less than 14
days from the date on which the Offeror announces that the Offer has become

unconditional.

The Offer shall not be capable of becoming unconditional in all respects after midnight on
Monday, 16th June, 2003 except with the consent of the Executive.

If the Offer is extended or revised, the announcement of such extension or revision will
state the next closing date. If the Offer is extended or revised, it will remain open for
acceptance for a period of not less than 14 days from the posting of the revised document.
The benefit of any revision of the Offer will be available to any Shareholder who has
previously accepted the Offer. The execution by or on behalf of any Shareholder who has
previously accepted the Offer of a Form of Acceptance shall be deemed to constitute
acceptance of the revised Offer unless such Shareholder becomes entitled to withdraw his

or her acceptance and duly does so.

In order to be valid, acceptances must be received by the Registrars in accordance with the
instructions printed on the relevant form(s) of acceptance and transfer by 4:00 p.m. on the
closing date of the Offer, unless the Offer is extended or revised.

The Offeror may introduce new conditions to be attached to any revision to any of the Offer,
or any subsequent revision thereof but only to the extent necessary to implement the revised

Offer and subject to the consent of the Executive.

If the closing date of the Offer is extended, any reference in this Offer Document and in
the Forms of Acceptance to the closing date shall, except where the context otherwise

requires, be deemed to refer to the closing date of the Offer as so extended.
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C. ANNOUNCEMENTS

(a)

(b)

(c)

By 6:00 p.m. (or such later time as the Executive in exceptional circumstances permit), on
the closing date, the Offeror shall inform the Executive and the Stock Exchange of its
decision in relation to the revision or the extension or expiry or unconditionality of the
Offer. The Offeror shall publish an announcement on the website of the Stock Exchange by’
7:00 p.m. on the closing date of the Offer stating whether the Offer has been revised or
extended, has expired or has become or been declared unconditional. The Offeror shall
republish such announcement (in accordance with paragraph (c) below) on the next
business day after the closing date of the Offer stating whether the Offer has been revised
or extended, has expired or has become or been declared unconditional. The announcement
shall state the total number of the Shares:

— for which acceptances of the Offer have been received;

— held, controlled or directed by the Offeror or persons acting in concert with it before
the offer period; and

— acquired or agreed to be acquired during the offer period by the Offeror or any persons

acting in concert with it.

The announcement shall include the details of voting rights, rights over shares, derivatives
and arrangements as required by Rule 3.5(c), (d) and (f) of the Takeovers Code. The
announcement shall also specify the percentages of the relevant classes of share capital, and

the percentages of voting rights, represented by these numbers.

If the Offeror is unable to comply with any of the requirements of Rule 19 of the Takeovers
Code, the Executive may require that acceptors be granted a right of withdrawal, on terms
acceptable to the Executive, until the requirements of Rule 19 can be met.

In computing the number of the Shares represented by acceptances, there will be included,
for announcement purposes, acceptances which are not in all respects in order or are subject

to verification. The number of these acceptances will be separately stated.

As required under the Takeovers Code, all announcements in relation to the Offer, in respect
of which the Executive has confirmed that it has no further comments, must be published
as a paid announcement in at least one leading English language newspaper and one leading
Chinese language newspaper, being in each case a newspaper which is published daily and

circulating generally in Hong Kong.
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D. RIGHT OF WITHDRAWAL

Pursuant to the Takeovers Code, an accepting Shareholder is entitled to withdraw his acceptance
after 21 days from the first closing date of the Offer, if the Offer has not by then become unconditional
as to acceptance. This entitlement to withdraw is exercisable until such time as the Offer becomes or

is declared unconditional as to acceptances.
E. SETTLEMENT

Provided that the relevant Form of Acceptance, any relevant share certificate(s) and/or transfer
receipt(s) and/or any other document(s) of title (and/or a satisfactory indemnity or indemnities
required in respect thereof) are received by the Registrars no later than 4:00 p.m. on Monday, 26th
May, 2003 and are duly completed, a remittance for the amount due to you under the Offer will be
posted or despatched in accordance with the authority contained in the relevant Form of Acceptance
within 10 days of the later of (i) the date on which all the relevant documents are received by the
Registrars so as to render such acceptance complete and valid; and (ii) the date when the Offer

becomes or 1s declared unconditional.

If the Offer does not become unconditional within the time permitted by the Takeovers Code,
your Form of Acceptance and share certificate(s) and/or transfer receipt(s) and/or other document(s)
of title (and/or any satisfactory indemnity or indemnities required in respect thereof) received by the
Offeror will be returned to you or your designated agent by post or such documents will be made
available by the Registrars for collection, as soon as possible but in any event within 10 days of the
Offer having lapsed. Where you have forwarded one or more transfer receipt(s) and in the meantime
one or more share certificate(s) has/have been collected on your behalf in respect thereof, you will be
sent such share certificate(s) and/or any other document(s) of title by post in lieu of the transfer

receipt(s).

The attention of Shareholders with registered addresses outside Hong Kong is drawn to
paragraph (j) of the section headed “General” in Appendix I of the Offer Document.

All documents, share certificates and remittances sent to the Shareholders through the post will
be sent to them, at their own risk, at their respective addresses as they appear in the register of
members of the Company, unless otherwise specified in paragraph 1(c) of the Form of Acceptance
completed and returned by the relevant Shareholders. All such documents, share certificates and
remittances will be sent at the risk of the persons entitled thereto and none of the Offeror, SHKIL or
the Registrars will be responsible for any loss or delay in transmission or any other liabilities

whatsoever that may arise as a result thereof or in connection therewith.
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F.  GENERAL

(a)

(b)

(c)

(d)

(e)

()

(g)

(h)

All communications, notices, form(s) of acceptance and transfer, certificates, transfer
receipts and other documents of title (and/or any satisfactory indemnity or indemnities
required in respect thereof) to be delivered by or sent to or from the Shareholders will be
delivered by or sent to or from them, or their designated agents, at their risk, and none of
the Offeror, SHKIL nor the Registrars accepts any liability for any loss or any other

liabilities which may arise as a result.

Acceptance of the Offer by any person will be deemed to constitute a warranty by such
person or persons to the Offeror that the Shares acquired under the Offer are sold by such
person or persons free from all liens, charges, pledges, options, encumbrances and any
other third party rights or interests of any nature whatsoever and together with all rights,
benefits, and entitlements attaching and accruing thereto as of 3rd March, 2003 and
thereafter including the right to receive all dividends, rights and distributions declared, paid
or made on or after 3rd March, 2003 (including any dividend which may be declared, paid
or made by the Company in respect of the financial year ended 31st December, 2002).

Acceptance of the Offer by any nominee will be deemed to constitute a warranty by such
nominee to the Offeror that the number of the Shares in respect of which it is indicated in
the Form of Acceptance are the aggregate number of the Shares held by such nominee for

such beneficial owners who are accepting the Offer.

The provisions set out in the enclosed Forms of Acceptance form part of the terms of the
Offer.

The accidental omission to despatch this document and/or the Forms of Acceptance or any

of them to any person to whom the Offer is made will not invalidate the Offer in any way.

The Offer and all acceptances will be governed by and construed in accordance with the

laws of Hong Kong.

References to the Offer in this document and in the Forms of Acceptance shall include any
extension and/or revision thereof and references to the Offer becoming unconditional shall

include a reference to the Offer being declared unconditional.

Due execution of a Form of Acceptance will constitute an authority to the Offeror, the
directors of the Offeror or to any director of SHKIL or their respective agents to complete
and execute on behalf of the person accepting the Offer, the Form of Acceptance and any
document and to do any other act that may be necessary or expedient for the purpose of
vesting in the Offeror, or such person or persons as the Offeror shall direct, the Shares
which are the subject of such acceptance.
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(1)

§)

(k)

4y

The consideration payable to any Shareholder under the Offer, after deduction of respective
seller’s ad valorem stamp duty, will be settled by posting remittances in accordance with
the terms of the Offer and without regard to any lien, right of set-off, counterclaim or other
analogous right to which the Offeror may otherwise be, or claim to be, entitled against such
Shareholder.

The making of the Offer to certain persons resident in jurisdictions outside Hong Kong may
be prohibited or affected by the laws of the relevant jurisdictions. Shareholders who are
citizens or residents or nationals in jurisdictions outside Hong Kong should obtain
appropriate legal advice on, inform themselves about and observe any applicable legal
requirements. It is the responsibility of any such person outside Hong Kong wishing to
accept the Offer to satisfy himself as to the full observance of the laws of the relevant
jurisdiction in connection therewith, including the obtaining of any governmental or other
consent which may be required or the compliance with other necessary formalities. Any
such overseas holder will be responsible for any such transfer or other taxes by whomsoever
payable and the Offeror, SHKIL and any person acting on their behalf shall be entitled to
be fully indemnified and held harmless by such overseas Sharecholders for any such transfer
or other taxes as such person may be required to pay. Acceptances of the Offer by any such
person will constitute a warranty by such person that such person is permitted under all
applicable laws to receive and accept the Offer, and any revision thereof, and such

acceptance shall be valid and binding in accordance with all applicable laws.

The Offer is made in accordance with the Takeovers Code.

The English text of this document and of the Forms of Acceptance will prevail over the
Chinese text.
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RESPONSIBILITY STATEMENT

The directors of the Offeror and China Online jointly and severally accept full responsibility for
the accuracy of the information contained in this document (except for the information about the
Company contained in this document which has been extracted from public sources and has not been
independently verified) and confirm, having made all reasonable enguiries, that to the best of their
knowledge, opinions expressed in this document have been arrived at after due and careful
consideration and there are no other facts not contained in this document, the omission of which would

make any statement in this document misleading.

The information relating to the Company in this document has been extracted from the Interim
Report, Annual Report and the announcement dated 4th February, 2002 made by the Company,
respectively. The directors of the Offeror and China Online jointly and severally take full
responsibility for the accurate extraction of information and confirm that such extraction is not

misleading.

MARKET PRICES

The table below shows the closing prices of the Shares on the Stock Exchange on the last day
on which trading took place in each of the six calendar months immediately preceding the date of the
Announcement, on the last trading day before the Announcement and on the Latest Practicable Date:

Price
HK$
2002
30th September 0.015
31st October 0.013
29th November 0.013
31st December 0.011
2003
30th January 0.011
28th February 0.010
3rd March (Last day on which the Shares were traded immediately
before the date of the Announcement) 0.011
Latest Practicable Date 0.018

The highest and lowest closing market prices for the Shares recorded on the Stock Exchange
between 8th September, 2002 (being the date six months prior to the date of the Announcement) and
the Latest Practicable Date were HK$0.02 recorded on 12th March, 2003 and HK$0.01 recorded on
10th January, 2003.
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DISCLOSURE OF INTERESTS

(a)

(b)

(c)

(d)

©

As at the Latest Practicable Date, Honest Opportunity Limited, an indirect wholly owned
subsidiary of China Online has a beneficial interest in 62,268,000 Shares, representing
approximately 1.56% of the issued share capital of the Company. Save as disclosed in this Offer
Document, none of the Offeror, its directors, or parties acting in concert with the Offeror has any

interest in the Shares.

No payment or other benefit will be made or given to any directors of the Company as

compensation for loss of office or otherwise in connection with the Offer.

There is no arrangement or indemnity between the Offeror, or any person acting in concert with
it and any other person of the kind as described in note 8 to Rule 22 of the Takeovers Code.

As at the Latest Practicable Date, there was no agreement, arrangement or understanding
between the Offeror and any other person for the transfer of the beneficial interest in the Shares

acquired by the Offeror under the Offer.

As at the Latest Practicable Date, there was no agreement, arrangement or understanding
(including any compensation arrangement) between the Offeror or any person acting in concert
with it and any of the directors, recent directors, shareholders or recent sharcholders of the
Company having any connection with or dependence upon the Offer.

DEALINGS IN THE SHARES

(a)

(b)

None of the Offeror, its directors, China Online, Vigor, Honest Opportunity Limited, or parties
acting in concert with any one of them has dealt in the Shares therein during the period
commencing 8th September, 2002 (six months prior to the date of the Announcement) and ending
on the Latest Practicable Date.

SHKIL does not have any beneficial interest in the Shares and has not dealt in any Shares during
the period commencing 8th September, 2002 (six months prior to the date of the Announcement)
and ending on the Latest Practicable Date.

GENERAL

(a)

The correspondence address in Hong Kong of the Offeror is 47/F, China Online Centre, 333
Lockbhart Road, Wanchai, Hong Kong. The registered office of the Offeror is at P.O. Box 957,

Offshore Incorporations Centre, Road Town, Tortola, British Virgin Istands.
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(b)

()

(d)

(e)

)

(g)

The names and directors of the Offeror and the principal parties acting in concert with it, and
names and directors of their controlling shareholders are as follows:

% held by Directors of

Controlling controlling controlling
Name of directors shareholder shareholder  shareholder
Sincere Way Limited Ms. Chong Sok Un China Online 100% Please refer to
Dato’ Wong Peng Chong below
Mr. Kong Muk Yin
China Online Ms. Chong Sok Un Ms. Chong Sok Un 28.33% Not applicable
Dato” Wong Peng Chong (Note)
Mr. Kong Muk Yin
Mr. Cheng Mo Chi Moses*
Mr. Tan Shao Hua*
Mr. Lo Wai On*
Vigor (Note) Ms. Chong Sok Un Ms. Chong Sok Un 67.7% Not applicable
Dato’ Wong Peng Chong
Mr. Ng Tai Chiu
Ms. Chong Sok Un Not applicable Not applicable Not applicable Not applicable

* Independent Non-executive Directors

Note: Vigor is a 67.7% owned subsidiary of China Spirit in which Ms. Chong Sok Un maintains a beneficial interest
of 100%. Accordingly, China Spirit and Ms. Chong Sok Un were deemed by the SDI Ordinance to be interested
in 2,631,200,000 shares in China Online. The remaining 32.3% interest in Vigor is owned by Miltac Limited.
Miltac Limited is ultimately owned by Lippo Cayman Limited, which is wholly owned by Lanius Limited, the
trustee of a trust, the beneficiaries of which include Dr. Mochtar Riady, Mr. James Riady, Mr. Stephen Riady and
their respective family member.

The registered office of China Online is at Cedar House, 41 Cedar Avenue, Hamilton HM12,
Bermuda and its head office and principal place of business in Hong Kong is at 47/F, China
Online Centre, 333 Lockhart Road, Wanchai, Hong Kong.

The correspondance address of Vigor is at 47/F, China Online Centre, 333 Lockhart Road,
Wanchai, Hong Kong.

The address of Ms. Chong Sok Un is at 47/F, China Online Centre, 333 Lockhart Road, Wanchai,
Hong Kong.

The address of SHKIL, being an investment adviser and exempt dealer registered under the
Securities Ordinance (Chapter 333 of the Laws of Hong Kong), is Level 12 One Pacific Place,
88 Queensway, Hong Kong.

The English text of this document and the Form of Acceptance shall prevail over the Chinese text
for the purpose of interpretation.
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CONSENT

SHKIL has given and has not withdrawn its written consent to the issue of this document with
the inclusion herein of its letter and references to its names in the form and context in which they

respectively appear.

DOCUMENTS AVAILABLE FOR INSPECTION

Copies of the following documents are available for inspection at the offices of the Offeror at
47JF, China Online Centre, 333 Lockhart Road, Wanchai, Hong Kong during normal business hours
while the Offer remains open for acceptance;

(a) the memorandum of association and articles of association of the Offeror;

(b) the letter from the Offeror, the text of which is set out on pages 3 to 7 of this document;

{c) the letter from SHKIL, the text of which is set out on pages 8 to 14 of this document; and

(d) the letter of consent from SHKIL referred to in this Appendix.

— 25




D EHS FHE®R

BT HEEROA 7 msERR T MEEMER > BiHs BTZREELEA
i ME S - MR B FEGTEECMEER

MTHEEHREERL T2REREBERFRAFARG - B EEASTHERBEHZ
ERERE > EXETSRBARNKF R R REE M7 - RESKSHMAHE » DEHR
BT BRHEA o AAFREREEER 2 RS — S ERARBRZANERBAFT
Wk s Rk 2 — ki o

BEBEXHMARLF  BEPREFARAALAEFLNEEHFEEZ R GHAM
ZREBARE > HHERENEEEFAERTMARYN > EERERME A 2
#B B AT AR A 55 A 2 T E A R IR A B R A N T 3 B AR TR KRB AR (T RAT -

China Online (Bermuda) Limited Sincere Way Limited
(PERE(ERE)ARAT)
(8 R 2 A A E) (P38 B Rdc & ik MK 3 2 A A )

22!
ﬁ FHEBEBRABERLF

£ % SINCERE WAY LIMITED
W BEEXBEREEERAAZEZIERITRSE
(# * 8 3% SINCERE WAY LIMITED &
HBEE-BTBATESEZRG)
ZEEERHABBRESR

EAWEES

ViRl 2 94 SR TR BRI 2R S BB B — - LUKBRM 2 B R -
G BB EE A T H (R TR » S AT R R
AMEZEREBN  REBF B TR ETRRE A A A G hh AR S LT S6 R
WRATHE BB LRT) - H B -

—FF=H=H LA




FRER B RI AR .o
BB B bR
Wi AR
P BEREAN B B Z ST st
PR U R Z T oot
N Z BT oot e
TR e e
MBERY
TE R TR IR et
RUBEERBE oot st
B EE ] ot
ISR BB Z R oottt
A BRI Z BEL ettt
BBARLR BIZ B EL oottt
EITE T .ottt bt
MERFRZ A B2 ETTHBAL oot
B T A T BTUIIIFEE o
BT et R
TR BB et
BB et
B SR — — BB R B E IR R oo
MR T — = BRI e

~N N N W

15



HEBEE X

—EE =z
WS EERRBR LA B s =RZ+tHEHNE
HEZWHEAEZEEBL (FED e A+ H (B#A) s 8
BB B Z BB e, AAZHNB(E#H—) THAUBE
Y BB AR T TR AU BB (T 222) FAZ+XA (28—
W B FR R T B I & 0 T B B OALS EEARM (RERRR EAH)
ZEARHATR (B 323) oo ANATANB(ESH—)
o] 758 AL BT R R R IROR B A B AUR
TEZBBEIBR (B 324) e ARAZARHE (R

1. RBWEF > ZARATEFRRHERICFZ BET14H R > @B WOEA S (B
FEHATABRFEA EBAR HBEE > AENR -

2. RIBREESFA WREREE BRI RAXMZ BEEFF0H TREMER > HARRS (K
B AR B (REEARIT A BRI ERE BB - BERR - Bk g
RIFEZ=ZFRAR - +AB(EH ) BLE  RIENBEEZERFEATRZHCHANCTEM
BB > AAERR -

3. MWHWBREE_FTZ=FA+RK
HPTARREZBE M) - K
EBE

H (28— (MEEEMEL A RERETE218) 828 (5
E(ECREEN) BT HYC ARG BEERAe

4. REWHEREIHBOFEERZ REMSTZE > HEEORF EREWZ RBUEERNE
HEATIAEZEZ2RNERXHZE - ROERERRLLS HEHRER) BREZE (ME
ABEE R YE) EFT10 B R ] BROR 37 28 -

5. UCEEREA S EES RAOKBAEMECEZSRRS ERTFZAEFRPRI4B K ER
AT AP BUERR -

i —



g =

AXBEY BRIEAFHIES THHEEZELAUATEER

E:8

(EHE]
R & E R G
[P B 4

hel

J

YN

(E5%]
E-ESPN-N
(B E# L B

[HE 4 F 15 )
ezl

77

Ex -t d

(% )

GEiES

[ BB A )

* o A AR B

WO AR B e ek R E=4F=A
B TR Z

BZAFARZEEZZFNAZFARAREZEETF
SF

BATIZERE
MEEGERILEBEZFRER RZWAS

China Online (Bermuda) Limited (PB4 (B R )
ERAB)* —MRAREFMBEIZERAA - &K
EHERBRERLM

FallBEEARLE > MR aREIMMIZA
PR AY > LRy B B 32 B EAR BT

A2 EE

R

EEECEMER ZJTEFHEAMAE

B s B A B B A AR R i R OR T B A R R R AR 2 M
FESCF R 560 A (SRR AT BEBR E 2 B4R B I (19 3L
fTABHERRTER))

oA 3 R A 3 A BB S A
PR R HE A A

B AT

T b S A A R 7

3 AR L O 4 BT R
PARNCEREAA T ATIEZ FHRE

TEFE=ZHE=ZATFWNAE > BIASHFNENE HEEHR
B TENZREERTITH B




g2 =

[ LR Al

s i 7

[ Wi B 2 S A

E4i8 P a

e YN

[ B 1R

[BFERE]

(L]

MR ]

BEE-

(EEE]

[ 22 i

[ B <y Bl

mE

BB s EWAR AN

HWEARWEA > RBIEEESE 80020 TS
FOERITRE A RRE S8 AL a ER
5h) 2 BERA R UOE R

A% 1) R A B A WO R AR I 2 A SO o R BB
ZHEM PR F R

ZA T REREET R mRRERERARERERER
Ie] JRE S A

Sincere Way Limited - — [ A 32 8 JE Z 8% 5 53 M A 52
ZERAA > BRPBEREEZHEEERE LA

&R 4r0.028 T

WMERMERBARBRAT > it BFBETE LITESS
FRERITEE P LT HARBAZE 2 RE
AN BERGRERIVER DG ERLTFE

FATF B BT BRA TS E(HE.OIE T R

Rty Z A A

FMBEBEEAERAR - RIEEEE G333 & k)
Az EEE R RS

ERANEEBEEZEE

FHBEXHARLA

B AU A T AL



W BB AR W%

Sincere Way Limited

F
AT
BX SEiE 33358

b B A 4 L 4THE
HELE ¢

F
FREEBRBER2AF
f & SINCERE WAY LIMITED
WEEZEREESRAAVZBEBRTRSE
(1 F & #& SINCERE WAY LIMITED X
BH-BTBHATERBZRSG)
ZERAERHEBBER

E43 MTZEN > &Rm BTHEBESAMHEEERAKEER . IHe M
T2 M - FRFHERAN FREIRAE M) -

BTEERUBEERA
1. WEZWBEE

WEERR G TEBHRRNEREE - WHREBRROR_ZFF=F=A=H BIRHEHE
RUBERAMRIZEELSH) ZWHESROIBTHEELS1.8%  BREMNEE_E
ZZFZA=ZA1t+REZFHRTEESR0.0102E T EL96.1% ; URBERERREEE
AT Z T EE 0018 T E4111.1% -

A BBEBRTHZEZER B F2-E=-HE-FF=_A1¥HMK > &
TEEE+AHBROHRETFHEHIEZRE > BFYEH REE366,631 &y - 48
BB R BA R BT AR B 28473,993,409,113 8 B 43 2 £50.009% o



Wi ARHF

UTAB “EX_HF=AZ"FTF=4"A LHHRK - ROEBZHZ 8 H R

&

HEBTREZ
EEHEHEXE BHABR DT
(B&) (%)

—EBEEC-F
= 532,500 0.013
A 2,181,650 0.055
HA 3,626,324 0.091
~A 701,996 0.018
+ A 2,669,955 0.067
AR 1,759,954 0.044
JLA 1,311,738 0.033
+ A 1,110,117 0.028
+—A 1,017,581 0.025
+=H 366,631 0.009

—EB=F
—HA 596,857 0.015
—A 434,947 0.011

WHEAZERFAERE ERTF BRESRTEZEEHERS > UBREREE -
2. REFATK

MZBZ - HF_AZ"FR=HF"ALHBR B - EREZEBZBREERE
REPHEREFR  RIZZZEXNAZTHERAR0.05ET) BRTAZEREE -




BB A R

o A ZEFRF=AFZ_FF=F A UHMA REZHEZ THRES - LT
AR TEFE-AE FEFT 4T FLHRRK > B3R BT R 2 P E

FBlHE
(&)

—EECF
=A 0.0274
A 0.0246
HA 0.0281
<A 0.0294
-+ A 0.0258
JNAH 0.0185
JUA 0.0153
+ A 0.0136
+—A 0.0128
+=H 0.0133

—BE=F
A 0.0117
—H 0.0106

PR > E o EZ=E T ARERETFHRTE.0I06E T BEZEBZERE
EREBETHBRER R RIZEE-_EXA=Z1THERAB0.05HT) 1E78.8% -

WHEERA DB RER - ERE  URBEEZEEEREESHZKT  SFHES
Z I

3. MEBRRAZER

RZERZE_H > ZAAEM > BASHFER BEREFRELAR R-FEX_F
— A Z+ JuLH 3t Oryx Tanning Co. (Pty) Limited ([ Oryx Tanning)) L ERS > ME kS
FER (BEFRERENHEEARR) X5 Bl 3 Kenwell Cape Farm (Pty) Limited ([ Kenwell
Capefarm]) ~ Kenwell Farms (Pty) Limited ([ Kenwell Farm.) 5 Oryx Abattoir Property (Pty)
Limited ([ Oryx Abattoir)) # 3 =858 % - Oryx Tanning * Kenwell Capefarm * Kenwell
Farm 2 Oryx Abattoir¥) A AR Z ML 2 BB LA -

Oryx Tanningit ERE K REERRZ ML RE % %% - Kenwell Capefarm} Kenwell
Farm{t BB REIGER o Oryx AbattoirF EYWEFAERE > UFE —HEHEERERE - B
NEZEFRS  2EBNEEXE TR



BB A B

REBEEE_ZFZ _FXRXAZTHIEASERA 2P MY  Z4EEEISE¥EET9,600,0004s
JC(ZEZE—4 116,000,000 70) - BXFEE LD > TEERE_FEXE_F-AKIEEEE
B UERBZHEE > UBREKRLZEEEBIE -

REBERMT  BEEBRLZEARRE 22—+ -_A=+—HIEFBEH
#21% (ZBEFEF 28%) - BEREBETMMZEEARNBE _EFZ—F+-_A=Z1T—HItHEE
ZERESH ( ZFEEZE 27%) o

&

R AT
AHEERES

ZARRREEAREFAEARARZ49%E 4 - REREBEARL
RALEEREEES -

Raf{}
R

WEARS  BRBZARSIENEHELEM  ZEETRAELEHEH ZKF -
ERRBREZEREELR EBEH  UAEZABEFHB2RTENEH 2 EREER
AN E S A

RHWBEIAZRR

B -BEUEZEEZEREEFE REBETHREN S > R2FFAENA=1THE
A1 7%0.05%00) HBITRZ EREE - MARKOZ NXBHERE > S PBREUE
BAd 2B - WEERSDEEHRRGE—ARe  UERTEZEEEREEFHEIK
TR - FURERTENE > ZOFMEATRPKZNE AR - ERAZLFAREE
“ER-HET AT -HLERAFESXFRGEFHEBR > MBERTELHER B
FREEKZEERS > WEERDPEBKEREEFEE RS BN A E L #HEE
ZHE - PEEKERRS  aRTETEHEREMNBERTREY > SO BEREEE
HEBTIFEPEBKEHERRE G - Wb WHRANBHERSENZERZET R
BE - WREATRZEHZSREERE REPRRERR  RIEZ " A=1THE
& #) 750.05870) Tk #760% < R E X - PRBBZERRS > WHERTSTES
MR RZ R -

WEBEAZER
WHAABERZORAZEAEIRXRE > MEBAEERERUBEREHEZERE

AEMEREEREY - WBAAESAERLRAZHEAFARBEE  MUBAFERIE
MEREBERE > RAGEFERUBCHEFEAERE - KB ARG ESTEEH



B A R

ZEBZEFLEE  FHAHMICMRAZEBZ XFEED LR UHETENRRE
RREMEAZITE WETR) - ARG LAFHRIERT > WAL B M REzEE
BEREEMEDSIEYADZ LA EEEZFS - PRHBEKZESELXTAMEN
THEEYE  WARE > ZRUBRREREYCSBEARBEZEEZEHEE -
W ST ER AW RG2S > ERBABEER -
—REHR
REFZZHF=ZAZ0 > EFGRENFTREEARBKEREZ M@ -

L

iR B8

&
Sincere Way Limited
¥
R
35

CEE=ZHE=Z/R_+tH




EE RN

HEBEEEAIBRS I
SUN HUNG KAI INTERNATIONAL LIMITED

R ¢
F

¥ BEBEBEBERLQA
f 3% SINCERE WAY LIMITED
WEEZBREEERLAGEZHEERTIRA
( # & & $% SINCERE WAY LIMITED &
HE-BOTBATEREEZRG)
CERERHEHRBER

o
i

WEARZEZ=Z€=ZA-EBMH  MBEARMEA - Bh EaEAGRFREES
WHEZARZERCBTRS (FEFERBALBE -BUTH AL HEZRE) -

AR BRI~ WS R R SO (S BRI B SO R R SO — R ) BB — R A SR AR S T i
WERchRx GRS UEETHRER - BF BETERERBERCHERERFRATZ
A Z ARG > E52lh (K88 REWHERZ RE LGB AHZAFZER -

L§-3=5 A 3
FHEAAREBARL BEARAWEER > ZUTEEEEBRN N RE I

ANEBRE-FAPALFAE R

B B ey




- K

B LABUR S O AU > SEE AR — I B - I RS - B

C ERAR MM HME = ERAN ST etz s YR S EE=F=A=H
&Zﬁzﬁﬁﬁﬁﬁjééz RN MG BFARKBR - ET=_F=_H=Ax2Z#%
BER - RESERZ RS - M AR (BEZAAMBE-FE _F+ _A=+—
HIEBTBAEE R ER - IR SEHZ —RE) -

WiEE S

Bh—EUBZERSREEFE REBTHERSEI~ > RIZFZFZFEANAZTHER
#50.05%0) HMITEZEREE - WEESKRERH.2E T BR_EZF=4F=A=H
(BB B TR BN Z BB S B) BB TERZTrR 2 Wi EERK0.011ETT - &
B481.8% - WHENREZ _FXE=F=F=H1tT+HRHZFHWHEFK0.0102%#
I WIEA6.1% > URBREHZEBRATEHZ R TESR.018#E T » WIEL
11.1% °

RER B B 4T B4 A 3,993,409,1 13/ (W F ARG B m) > & BB0.028 TRt > R
MERTEZZAAEHEBITRAZEHEA279,870,000% 7T -

REPHRE RS (EEREMAHZER » 2oL BEMRITEZ THREES
B R R R IERE - MHRBBZA R A DA EAMEEN 2 BT R HERITHE
ZAGREE S - RG> AN RBEETIRZEE SR OB WEE
=,

W BEAN ~ FEIH4E - Vigor Online Offshore Limited ([ Vigor)) ~ FEMPi &+ (PR
ZERE) RAGESEEM— T — BT HZ AL S HERFE A F62,263,000 K6 - EHE
BITHRAL1.56% W ASRBERE-MTHALR-_ZZ=F=ACAAA B IEEE
Ay o B LR Z AR 21.56%m4b - FEBHZHEANALHAZ LR ZRE -

W B R A DL R R B BB AT RAT IR RS - BB EE BB ATENE
B BAEEERESEEANTES - WE AL A EBREMERIXMZHE - HEAR
BERARZEHEEFZLAAERBHZEHME -



R E KRG

WiBRE 2 RH
B SR A R R AR IR

() BARRMEBTRASA L ART ST R ERA
GEZERIN  Bm-EESECAZAREEEALAPEE -8 (8
W B 2 BN

(i) RRTERRSCRr 2 b e I8 A B e - B e BT I S DIE R R AT R 2 % b
e MEEe ABZAYREUETARTREES R HZE LA

(i) A ZFZF=F-A-HEZEMEBLAPESE _+—H (BFEZH) BE2HH
Zo A REEMME AR REEAR (ERARFBEAERELREN) HREB
AR EEEFEGOEREE RNEEAZSENERZBRE - EFSa
&5 M > THERZASREETMHBARREE AR (ERREBE
BISEE A AR EEE 2 A G B EARMETA

(iv) BB ARG Z M > BRI ALEE ST ALt RIEZRITSHEC
FAACWHERE B WEZBS s TR ARREE-BITBALREZ
KA BRERES0% £ &

v) BREBEEB LGN ZATMEGIZHEIEEG > BBETERZ BFSEEREL
R0 B 75 Al B Bt e (B35 SRR B AR ) - '

R R B S R 2 iR B T R A 2 2 W B AR 4y > SR (iv) B (v) TR RIBRSE < BRIE
BYPTARRE > BUFAGRE REESG)ERE LERKEEZRZ & @SR
T—HR > INEEERBEARSSERRAREHRZBE -+ —HR (UBRERE) F
MEEBUEASERER S HPERTE) - B R R ERR SR -

FRWBAZES
WEARREBRCHESFMALZAABTRAF > WA —MPREKHEZEL2EHE

ZHBAT o WEARE N WREEN L EETES > MKRRLUBERNTGETE
B WREBRZWEERZ KRG T A RBWBEEE Z B #ER -

—10 —



o E RS

PN B T EAR LT > B VigorBEH28.33% ¢ Vigor AT EMAK Z E—F KK
W BERE L A6 7% > VigorH £832.3%# 25 B Miltac Limited# A > Miltac Limited
HI & # M Lippo Cayman Limited¥£- - il Lippo Cayman Limited 8! i Lanius Limited% & #
& > Lanius Limited® —JBEEZZAA > ZBEFRAZIZHEAQEELEEL - £H%E -
ZREAKBEEERZIRERE - PEHAKA —HBREERAR > BREMEBAFREH
ERGHBENARENMEEMRERE TRAERAGENRRBHERE - PREGKEESR
WEHFEER -

R P R A S o e OB A AR B — AT B 2 A\ R AR R AT
2K o

WA ~ PEIEA - Vigor ~ BB & £ K Miltac Limited 35830 7 K BL 3% 28 B R HAT A
MBARZES  THER FERFEAFEFEZEZHEBA EEALERFERPHEEZE) H
SR Kl JE—EUITE) -

EBZLRI2EH

CEITROREGE TR ERLT - REFHRIE  ZEEFEREAEAERSHEE -

REHHARERE RE B2 -EXNAZSTHEIEARAZ RBEBELSBEENE
79,600,000 7T - HE " BE_EANA=ZTHIEAMAZ RS EZKRFERIGE FEEERE
B4 52,900,00080C - R-EBEEFENRAZTH > BAAIZARBRERGESEEREL S

196,800,000 7T °

UTEINZARBE _ZF—F+_A=Z1+—P I MEAFESFHBZ8ELEERG
ZH

—B2-5 =—BEBX

F# A TR
ERBL AT 1R (326,908) (65,296)
ZizBL| (6,392) (7,564)
REtDBUBR R E A ISR (333,300) (72,860)
DB R A (8,059) (9,515)
SR AL B BRI (341,359) (82,375)

- 11—



wEE RN

ENFEH

AREARREREE ZREEED - 5 B &R 2 BAUE S 1,000 703 4
1007 TC S FR L LA AUE » o i AU B SR Z BRSO > BRI R 2 5 R
Z TR s B ANER -

BEZAFA 2 Lmibfr

WEAZEEAEREERLLE > RERORBZMERZ L - WEAZ
EFMB AR HERBBEZSR > BRERMFERNZAFRALFRE -

BIART HRUBEBLALE CROROZABRALHEREDR25% @ =i B
RXARAGE BOREFERTREEERTS  W2ABALZERETFREUEFERFR
5 UEERTENERESKROZEE -

HZARAGRR LT AT 2B BXABBIERBRAZHABEEERBRLE - £
BEWRA BIXMEAHERE TREBXZZAR  FUERZAARRAARARK
REBEHBR  LEMZFERRSFBZAAZIERE - RIS ERRBLETRAE
R-BR2XE MEAZEXZUTRTZATVEARFLTREA > YABFEHRA
FBHERBEBAZIRE -

ERFERIWHE

(a) BWFE

B andk ie rioied ok  ARBARERARBAIR TR (ARZETBWERRE
K8 BZZ R REMBRZZARERRBERADO R BT EMABEERZ R
B ZHRBRER SR W R, SR AL BT A RSO > 30 RME B R RA T A O
CEE > BREESRNMLEAR_EE=4FAZ+TE (EH—) THAMEEZAsREEA
AR E R C BAR R & R A MBI F R AN ERF SRR E - iR
FHEBFE LITESOP R EMITHEE P LT » FRAAR - WBIRKZBERER - RE -
BN HM AR BRI - #F B TERRBEER IR — R EAE
% B B B R R H R

~12_




HEER NG

- (by RWHE

MEEZARZERNERRE > BERAMZRER SURF Wi Rk, /S b B A B0 (&
SERER LSRR BEERSE) > RIEZZFRAZ+HRE (BP) THME
EZHERFETERE > MIRBEEERET BHTZMNICCERROBF ZERE
—UISHREMNZERAMZERIGZE  RGHRERER A EEMEL) BEGZH (F
BUBEBERE)ETRERN REABEEARBIERESTL -

il o R A R W SR RIURF T 2 R IR O BB Rk 4R > R A FTHRE BT Z8EEM
RELRRER/TBRFWE R/ SR MEMFT AR (B RERERE R REZ RS
BMERE) > SRR ER MR EERANETHRBBFEREFE BTH BT
BREZAEAN SHZEXHTEHBFERREN BTR BTHEEZZAEANER-
fii BETEFE -HIESHBFWE  YCHARER—GHSHARKE > HEFER
EZR/SAEMEMRAEEXGMEBFERET BT -

Bt A EFEUIME Z BRK > EF2 MR IR S - T—REFE] -T2 )
j2u

BRIEA BB PEZ A R [ 2 M ERR L 1R > FAUBF FRRERL -0 - &
EEMNHLEREZARRRE M L i % o - B R B b i A KB o U
A BB ESRF ERES AR - BRI RE RN Z A fIEA SR
RibmEL Z EMEAEEHARE -

(c) BEIER

WEWESFR > MEBERsBERRNRBERE ML B2 B8 8 RBA 8K
4 R R AR AR EER - A EMN TR BRI ERARARE AR A E
Ttk W AT AAT6E -
B

BRRHEERAWEREZIREEEMELMERERN > BHAGEEAG 2 HERMB - B@EH

IR WA - HBERMER B EFNEMSAWBERZ HMA L TERIEHE
MATHEERGBEEMELEZ EUBRBEZEHIARIEE -

—13 -



MBEERN |

—REH

WRBEWETR > ZAFRBEOR—MEIESEZE G > U5 BN E R & m BURTE &
BHEHWHEERZIER ) ROHZR - 2B IMBEN  ERMBAYEEZReRMNARK
WEEZER -

RBWEEFR > ZAREE T =FMA+H Z 80 > ol ek m RO E B R g
mXH KA eRarmBIEEZ GBI MERERLERZER - )

HwEs

#E MTEERREEEE XGRS MBCHEMER > SRl RME Rz wEER
Z H AR

B
IPCY-3 SRS
fhk
FREEBERALT
¥ ¥
ERB 28

i B

“FE=F=A-+LH

-~ 14 —



By &% — WiEES 2 HE MWK

A BERFHE

(a)

(b)

()

(d)

fii BMTZRER/SUBFWERE,SUEE AR AR (R SH LR
ZAEEEa BERE S BMTZAEER - M ETASRENEER . B
TRAMENREZEZ AHBERREERARZBRER,SURF iR &3t
] LA B A S (B, BUR B LT R Z AR ST B RS — R ZOR F &5
-

I ETEREEAWERRE B MBTZRERSBFEERE SR MHMANE
BEXHTIURB ARRAIRE TR AEREE - I BTLA:

) M BTZERER/SCRFEBRESAEMEMEAEIFRZAEALH
BHEMAZA > WREZAFANE BETEARERR  REXZAFAMNE
EHZZARBERRR  BERARRER SURF BB R SAE AT HAARTE
- HEZBF B 5 R

(i) ZHBFERLEMN HTZEGU BETEEST > UHEZZARERE
BERAMZRRERSBF W R SREAM AR - HERF BT
B o

i BMTZROEBBIREFRAKET BTZRELL GEERT > HE
& BTZRELEL ERTRETEIRER (BN ARAAEFETR
HEENARAABEZELEAMRZ AR BT RAKEESE > s
B ZZF=FRA_+=Z0(EHH) > FHBFETELENZARKERE
BRZEAMZ BB BN —ERAE - ARERFEDPREE RENFRL
AEEZBILEHMHZ TR BF MTR BTIREEL/FERTEN
AHREE BTZHEIITZIER > tRE BTZIERESEL FERTZE
KoM BTZHEREEERA S &

il BETZEGHEHER BTRITREERGAZREEZHERS  SRBFE
RELARZEREEERZ BRSO REI S —ERAE GImE - T34
“EF=HRASTERH (B ZH BRTPRABFERARZEFT RN P RE
BRABZOBARARBELAR BTZER-

W ETEEAWERSE BEMRHZBFRRL ETERREERL > HE
AWE BTZRE> FELTHZEEZFEMARSE  EFRcd BTEXZESE

— 15~



M sk — hBEEBE 2 EMER

(e)

€3]

(g)

PR HEIORS SRR o S R SRR AR A B Z OB
Wz R R BTEARZREZLREZAASEAF BRENAAE
BERBRE > WHEERZRZCBFETE  BURECERBRRS X
BEERE -

I ETRRAWEES  BYREETD R RERERER, SR F RER
S BAR AT A IR Z REZAHERRBEBIFBRGEZBS
BRE  MAMZRER BB g RS AE o] H At B 6 SO IR BB BE 1
RIEZBE BRI

BIERBAFESTXZER FRWEERZENAGWEEA
() BEEREE_FZ=FRAA_+,~8B (EH—) THNUFRFERZAZEZRN
X B F B EIE B R T S 30 26 M 1R ER B Z
BRXHREMAEREE &
(i) BREBCEREEZEL
- MERABEBROZEE > MEZEREGEUERBEZ Z25EHES > IR
X BB ERFAEAEREZED s FEBRMZEABRF RGN HERLR
BAAFEBZVUENRERAZIBZAZERBFES) > ML ATEZERRR
AR BB Z EmA AR ;5

— HETHAAREMBANRZE REUESREAZEBE ARIEE
MARBBAGEZ A —EHOETFAZBRG ZEREEHR) 5 =X

- HBRFERESHZAEAED -

ARG HETFAAUINZ ALEE - DARKEEREERUIIZERX
HBImEES SR EASEENZRES) -

B R ZAR MR RN - BRRSOR P R & SRAE AT H A BT A RESCH R
AR -

_ 16—



B 8% — WBEBREBEZHMBHKER

B. EMWRARE

(a)

(b)

()

(d)

(e)

®

(h)

TR BT AIZRET > WA R B I 37 SR SO B AT Bt 208 e I ol 2 RE A
(A A B HEER AR R XM 2 B BESE E R ER) - i
NETHES  MeBER FTHRESEREECEMEER > IFEERBREET
ZHRHEMIERR SET R ERREF R B BT R EER X B &
D+ BE RAT R - '

BREWHER IO BTN E M A ERS - THREERSR _TF=
FEAZTARNE(EE—) #il  WBERZREEANHRA - RZ =14 -+
ANH(E#—) FTFERIE -

ol B R R AR AR AR RN B AEREE A BREZ B &S
T A R

WHEERAERZEZ=ZFATXRE (B FREES FELSEEE > B
FEBATAERBEATLEL  BIFERIFR -

fis W 6 S R BE I BB RT > AR BT 2 A A €SI T —EEE B - fi
R CCE M SRERTT > AREEREFRET U AR REREETTA
M AR > A ASEBEAR < Bk B AL - BRIFTEZ B E B A BB RT
AR Bl R o AR W B SR B TT A © AR R AR W I B s 2 ORI T = A KB AR W
EERTE Z WO R B R ER o AT RO s AR SR AE 1L 22 7 R 4 A i i ok
MEXZEMERAREFEFREEACETRRRRZ X > RIFEZLBRRE
FRE fRC 120 EL e A S I IE AT IR > RUE AR e

EET AR > BRRARBOALRELONEZER  EWHERZB LT FM
REIE SR B (BR R W IR SR B A SR AE ST - RUMERIGR) R B RREWE » T AHE
2 e

W B N AT ST AT Wi B A R AT B T (BT AT HARAE th 2 B RT) BN AE (AT i 4
HEURELSETEERENERTMOLAELSR > BAMS i/*MTJ\EZI—J
B AR -

fish W B R R ALk B AR > BRIE SCEE B FTAE o B RIS W R S R
REREEIL A2 EMSRS e AZIECEHIRRERZ B R -

—17 —



B s — WEREE 2 HEMER

!

(a)

(b)

(c)

W A ZEAEBOE BT AP NI IE Z AT (BT A B R BB ULET W T R B 2 R
) FE AT A B BT 5T B A R 1 T A Sl o e R A A R R
EBES G EZRE - WA EREEEE L BT FEBIERZA - HEHR
B2 EREL AR - RPUHERCCETREPEPIEESREHA (BRE
L 5) WA - WA W HESEE L PABET —MRLABAEN SRR
i (RBET LEOBZHE) - RUWBERRESCEET - EHRIUAEERD
A (BRE M B4 R - AR A MASIN T3 Z Ry AR

— CEMRBEITY RZHERRGEE:

- WHRASREE-BRBZALHEEEERPRZAFE - SRS EEEZ
FERRGBE S &

- WEASEMEE-FHTHZ ALEWEZZBRABASRRENTREAZ
FHBROBR -

FHA e OEEEGETRE3S50)  ROKIREAHEBEARBERE - &
- BHEMETRRZHZER - HHEAMIAI S GE BRAFENZ 86 R
ZHEBATNRRZEERZBHLL -

AR B P E T RIS 19k BT E - RIBUAT A B A BRI 2 &
R RTEMA—EREE BEETERBIMGZHERL -

At AEEATY R ZBROZEER  EAHATAEEEESTERTENME
MESATHREZERN - ARNEERTE R RHEE e -

BRI ZRE > — AR ERE (REBTABHRREEE—HER) 24

HBAEUNKAH A EEEHERERARBZRED —HEERIHREN—HE
B XHETE - ‘

— 18 —



B 82 — WEREEHMBHER

D. HE&F

RIS R > YR R AR R U R B A AL B IAER 21 B AR MR A A
T > B A R T e A R TR LR o B RN T R R R SR A B BB A A
Btz BB AT T LAAT 6 -

E. W=

MEEZAREREE > ERIAHZBRER SORF WE R AR (&
SEAR RS R ZAMBEERES) c ROFTZFRAHRE (BHE-) THER
EZRERASETERE  WEREBERGT BTZHXIESRORFERLEWE
— IS ZENZERARZARXHZE s Ri)WERZRR A EEMSS) BEEZH (/W
FURBERE)ZTHERN REAHEEARBTRIET D -

it W B R R O M R O S B RF R Z W PR R A R > AN A PR ERE B T 2 BM
R LR L/ SR YR KSR AT A R (&SR B B S SRR 2 e
BERE > MERTERITREERZRLBE B ABAEAFZ BT BTHEE
ZHRFERE MZSEXHTEhBFECREZE BMTH BTHEEIAEANER-
fif ETEFH-HRZHEBEFWER > TEHARER—HEZHFHRRERE > HEFER
RE/SARMEM R AECHMERFRET BT -

BRI A B LM G R > ERE S MW RR SRS - REE] - Z()
B

BRIEA B R A 2T B Z AR LRIV > BRIEF TR —03CH ~ i
REEAM R EMEZATBORE M LT bk 25 0y - B0 30 & B MR ol ik AR - U B
A BT RS AS — WA B SO - BREE A KT B A R R A AT e B R B
MELZEEMEEREAAE -

—_19_




B g% — B EE MK

(a)

(b)

(c)

(d)

(e)

69

(g)

()

—RER

BT B ROR (SRS 3 2 RRIEN) R e s m R 5 B 2 @ - - AR -
B R MR RO BT RSO (BB B LR Z AR R B E R
R R (FEFEEZREA) AE . MEEA - NBEIBF ERLE
BARBRBAZEMBEERELmMIBEZ EMEBELARE -

AL RAURER > HEESZALIZEATRERBARE > R
RUEZALRZEANLTHEZROBEARBEMEEE - 85 - BN B
B EHARREME=EEANSEMEE R  UEARMR -FF=F=
AZHRZEMEREELEZ —EHN - PR RER > SFARKRE _ZE=4
ZR=ZHRZERER - FATHRAELZ —IRE - BRI RS (GFHZL A0
EZFRTEA+THAZT B ILBMHEEER - RESHFEHZETRE) -

R 2 AR 2 MR B L B A AL R E R AR LR
ZHRMEBDZLAEANSRERUEERZESRAANFRA 2R BB -

ERMERFERERNEERZ 50 -

A SO R /B8 A 2R M B P AR ) — 4 SOPF RIS A TR IR T A (T FE S 4R B e
BEZAL > A EEBWHERRAE ST AR -

R R A AR R R S R R A R

A RBERRE TR AR RIS ERA R R W
ARG WHEREOEREN D R BREE -

EAREZEARGURBEUEA - WA ZERSRBEZ AR EFRHESES
Bz AR EAYOE R Z N DT R 508 R RS S (T SO B B BT ]
HAb N REEE ZATE > DU AT O 5 A 2 2 B 8 53 B N O A P 38
RN LB ANLA -

~20—




By s — WBEEB2HMBKEN

(1)

G)

WM R R ) ] R AT 2 U RS S A2 REDERE - HiRE
WBRRZRRUFENRIEZF2ET > MBAEGRBAGH GERBER
) BB AT B - B - RREESCLBASEER -

EEEEFEUSEEEBREZE T ALRGGHEESE > TREWELHZIEHE
AEERZENEE - MBRRARGEFEUNAEEEZ CRIERIBER
BRATTREEFEAERAZEAREMRBREEZERER - 25 FHBUS
ZATIHEANBEESE > AT R2ETARARERER T EZES - G
EEEMURTREZHGREREMEMT O ZERERLMLFZFH - (£
2SR ARRINEMBEINZARBEF &AM BB
EHo MREA - FRERARESETEZ AR ARESBCRBER B Z B
B WHAHAREBIRRBINZABBFE RS LR BEMZBHERR -
FAARALEREBERNERBZEALZ-ERY > IZEALWATR
B E A gERE RERAREER (R EERETRA) - MARHZEA
ERB-IEREIRSARLRABEARS -

(k) WHBRRZWETUESR -

@

A RERFEZF - EXAMAEE > MUK IERE -

21—




M 8% — —RESR

BEEEH

Vi AR 5 A S R R R0 55 2 O B A B/ R 2 BB
B BRI SR B B R R B ) 2 ML A R R B R DR » e fF o
—EBBEWERE - RESTMRIE » AXAREZ — AT SRS
W+ ELAR S AL i R A 0T BB A S BT T 2 2 R

FXUHABEHHEZ AR ZER I HESR B FHHE > F8 UAZARAR_FEZ
FZAMBBERZAMN - WEARPRBESEZHMEEBRLSEER - LR RE R K
WEMEL > WERESHHREETMRELS -

mE

THREJIZZRHEZAGHERMMAEEASARE —RRHXHE - EZAM
HEHMARE-EROXZ B RERKERTIT RS - BB ZWHE :

BH%
A A
—EBECF
JLB="1H 0.015
+HA=+—H 0.013
+—HB_=+hH 0.013
+—-H=+—H 0.011
—BE=F
—RA=1+H 0.011
—A-+N\BH 0.010
ZA=ZH (BRHEREBEEZAHGTNERYRHZRE—RZXSH) 0.011
REEBEITEH 0.018

il

MIFZFENANAR BIZAHTIEBMEAREAZH) BEHEERT4T B H1EH
B BOEBZITHREZRERBEBETE > 28 A_FF=Z4=ZATHZ0.02BTR "
FER=ZF—HTHZ0O0IET -

- 22




By 8% — - KR EH

EREE

() PHREEBRAITE S - FEE%Z —H#H %2 EH B2 7 Honest Opportunity Limited
B4 A 62,268,0000 L > MERZ AR ZCBEITRAL1.56% - BRI A UHEFE
HRTEEES > BB A - HESF - SRRBA-STHALBEREMROESR -

(b) ZON AN ZARATE SN & IR S T 2 2 M oz B L At S T 45 AL (] OB B A B 25
AR -

(c) WEANSEMER—ZITE AT RAMEMALZE > I 8405 S BB S22 MY et
Rl 2 AR % PR B B R AR A -

() REEEETTES  GWEAREAMEMATHESRERENEARBIBERBA
ZHROERERZ MG - ZHEER -

(e) MEZREBAITAY  WEASEMEL-STH L ALHEMESE - fTEF - KR
HATRR S M A BT AR PR BER SR BEBERAE T
i P EURE (BEEMREZE -

BEERSG

(a) WeBEAN - HEF - PEAA - Vigor ~ Honest Opportunity Limiteds B2 4T fa] 1 £ — E4T
IATRZZZ_FAANAE (BZAHREEHGAEAZE) ZHEHBEAITHH
IHAH > MEEE A ROERREE RS -

by WZEZ_HENLANR BIZAMHMERBEUABAZE EREEBETITEHLEN
Ml R ME G A MR AR P RE IR -

—REH
(a) LB ATE T 2 4 ST M 75 08 0 T B P 333 98 B B P 0 ATHE o WA 2 3 F

TR BP.0. Box 957, Offshore Incorporations Centre, Road Town, Tortola, British Virgin

Islands °

— 23—




By &% — — KR & H

(b)) UTABBARBERE-BITHZIBALZEAWEES  URAHSZERREZEE
IESH

BRERR EERBRRX
EEnS ERER HAREIHL ZES

Sincere Way Limited HEMPiZ L o B 4 4% 100% 2T X
IREEE
OIARRE

B A Ak FEBE L+ HREZE 28.33% NiE A
ITHEEE (W)
TIARBEEAE
R et
B e
g et

Vigor (Hf i) HEE L L HERBEZ L 67.7% NiE M
THREE
Ng Tai Chiufc 4

WPt i AEH AN A A

(B
&

* BrEPTEF

B3 © Vigor£China SpiritlE & H67.7% M iz 2 M & 2 5] o $E ¥ % £ China Spirit# A 100%
R o B MW EE GO > China Spirt ZE MW L TWH AR HEEAKZ
2,631,200,000/& & 17 ° Vigor H £3832.3%% %% A Miltac Limited# A ° Miltac Limited#
# B Lippo Cayman Limited (Fi Lanius Limited2 & ¥ A ) #7% > MLanius Limited — &
EHEZZEAN  c REERAZZR NEOEZERL - TARE EREERBESEEZ
KEMA -

(c) " EIAHE i MPEEE B Cedar House, 41 Cedar Avenue, Hamilton HM12, Bermuda >
HEBERFIELTESEWES > FBETHEREFEPEHELFL4TE -

(d) VigorZ i it & FHEEAFER B33 H HBL P 0474 -
(e) BEMBIL T Z bt 5 F BB W3R P EAK P L4THE -

() HBE AEBETBEAFEINETARITTZIHRERMAEREXGE 2itAF
B EESSE RN ES —E12E -

(8) AXMRBMREZA ~ JXAWMAEE > MU LE -

—24_




- R EH

=
i
[

==
=)

all
¢l

TN

MBECHA 2T ELFESE - FEUAR TR Z 2R XSRS 8 &
LRI AR > HieH I MMEREE -

BEXH

TANE S Z B AR R O R R T R AR R 2 — RN R TEUE A B R :
B - i 5 E AT B S A 3335 P B AR AR L4 THE

(a) WBAZ BT KM R A mAR

() WEARMH > EXHRAXHEIETH

(c) FBERN > EXRRAEXMEIEIHE X

(d) AW HBEREE -

— 25




28" March, 2003

The Standard

The Stock Exchange of Hong Kong Limited takes no responsibility for the contents of this announcement, makes no
representation as to its accuracy or completeness and expressly disclaims any liability whatsoever for any loss
howsoever arising from or in reliance upon the whole or any part of the contents of this announcement.

China Online (Bermuda) Limited : Sincere Way Limited

(incorporated in Bermuda with limited liability) (incorporated in the British Virgin Islands with limited liability}

VOLUNTARY CONDITIONAL OFFER

BY
ESUN HUNG KAI INTERNATIONAL LIMITED

ON BEHALF OF
SINCERE WAY LIMITED
FOR ALL THE ISSUED SHARES OF
FORTUNA INTERNATIONAL HOLDINGS LIMITED
OTHER THAN THOSE HELD BY SINCERE WAY LIMITED AND
PARTIES ACTING IN CONCERT WITH IT

DESPATCH OF OFFER DOCUMENT

Copies of the Offer Document were despatched to the Shareholders on 27th March, 2003.

Shareholders are advised to read carefully the Offer Document, in particular, the sections headed
“Letter from the Offeror”, “Letter from SHKIL” and “Further terms of the Offer” together with the
Offeree Document before deciding whether to accept or reject the Offer.

Reference is made to the announcement made jointly by the Offeror and China Online on 7th
March, 2003 (the “Announcement”) regarding the Offer. Unless otherwise defined, terms used in this
announcement shall have the same meanings as defined in the Announcement.

Despatch of Offer Document

The board of directors of the Offeror announces that copies of the offer document in relation
to the Offer (the “Offer Document”) containing, inter alia, details of the Offer, together with the form
of acceptance and transfer, were despatched to the Shareholders on 27th March, 2003. Shareholders are
reminded that the latest time for acceptance of the Offer will be 4:00 p.m. or Monday, 26th May, 2003.
The Offer will be closed on 26th May, 2003 unless extended by the Offeror in accordance with the
Takeovers Code or has previously become or been declared unconditional as to acceptance.
Acceptances received after 4:00 p.m. on Monday, 26th May, 2003 will only be valid if the Offer is
extended before 4:00 p.m. on Monday, 26th May, 2003.

In the event that the Offer becomes unconditional as to acceptance by the First Closing Date,
all other conditions must be fulfilled or the Offer will lapse within 21 days of the First Closing Date.
If the Offer becomes unconditional, it will remain open for acceptance for not less than 14 days from
the date on which the Offeror announces that the Offer has become unconditional.

In accordance with the Takeovers Code, the Company is required to despatch an offeree
document (the “Offeree Document™) containing, inter alia, the advice and recommendations from the
independent board committee of the Company and the independent financial adviser to Shareholders
relating to the Offer within 14 days of the posting of the Offer Document.

Shareholders are advised to read carefully the Offer Document, in particular, the sections
headed “Letter from the Offeror”, “Letter from SHKIL” and “Further terms of the Offer” together with
the Offeree Document before deciding whether to accept or reject the Offer.

By Order of the Board of By Order of the Board of
China Online (Bermuda) Limited Sincere Way Limited
Chong Sok Un Chong Sok Un
Chairman . Director

Hong Kong, 27th March, 2003

The directors of China Online and the Offeror jointly and severally accept full responsibility for the accuracy of
information contained in this announcement and confirm, having made all reasonable inguiries, that to the best of
their knowledge, the opinions expressed in this announcement have been arrived at after due and careful consideration
and that there are no other facts not contained in this announcement, the omission of which would make any statement
in this announcement misleading.
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28™ April, 2003

The Standard

The Stock Exchange of Hong Kong Limited takes no responsibiliry for the contents of this announcement, makes no represeniation as 1o its accuracy or
completeness and expressly disclaims any liability whatsoever for any loss howsoever arising from or in reliance upon the whole or any part of the
contents of this announcement.

China Online (Bermuda) Limited

(Incorporated in Bermuda with limited liability)

EXPIRY OF SUBSCRIPTION RIGHTS
ATTACHING TO THE 2003 WARRANTS

. Subscription rights attaching to the 2003 Warrants will expire after 4:0¢ p.m. on Friday, 6th June, 2003.

. Holders who wish to exercise their subscription rights attaching to the 2003 Warrants must exercise on or before 4:00 p.m. on
Friday, 6th June., 2003.

. Trading in the 2003 Warrants will cease after 4:00 p.m. on Monday, 2nd June, 2003.
. Listing of the 2003 Warrants will be withdrawn from the close of business on Friday, 6th June, 2003.

The directors of China Online (Bermuda) Limited (the “Company”) hereby remind holders of the Company’s warrants carrying rights to
subscribe for shares of HK$0.01 each (“Share(s)™) in the Company on or before 6th June, 2003 at a subscription price of HK$0.30 per
Share (the “2003 Warrants™), subject to adjustment, that the subscription rights attaching to the 2003 Warrants will expire on 6th June,
2003 after 4:00 p.m. and thereafter any subscription rights Wthh have not_been excrcnscd will lapse and the 2003 Warrants will cease to be
valid for any purpose.

The Company has made the following arrangements regarding dealings and transfers of the 2003 Warrants:~

1. the last trading day of the 2003 ‘Warrants on The Stock Exchange of Hong Kong Limited (the “Stock Exchange™) is Monday, 2nd
Tune, 2003.

2. the registered holders of 2003 Warrants who wish to excrcise the whole or part of the subscription rights attaching to their 2003
Warrants must lodge with the Company’s Hong Kong branch share registrars and transfer office, Tengis Limited, at G/F., Bank of
East Asia Harbour View Centre, 56 Gloucester Road, Wanchai, Hong Kong the followings on or before 4:00 p.m. on Friday, 6th
June, 2003~ .

(a) the relevant 2003 Warrant certificates;
(b) the duly completed and signed subscription forms; and
(¢) remittances for the relevant subscription moneys;

3. holders of 2003 Warrants not yet registered in their names and wish to exercise the subscription rights attaching to those 2003 -
V‘/)aor;ants must lodge with Tengis Limited at the abovementioned address the followings on or before 4:00 p.m. on Friday, 6th June,
2003:—

(a) the relevant duly executed instruments of transfer and/or other documents of title;

(b) the relevant 2003 Warrant certificates:

(c) the duly completed and signed subscription forms; and

(d) remittances for the relevant subscription moneys;

Subscription forms lodged with Tengis Limited later than 4:00 p.m. on Friday, 6th June, 2003 wiil not be valid and accepted.

4. Application has beecn made for withdrawal of the listing of 2003 Warrants from the Stock Exchange with effect from the close of
business on Friday, 6th June, 2003.

New Shares issued on exercise of the subscnpnon rights will rank pari passu in all respecls with the Shares in issue on the relevant

subscription date. Certificates for Shares arising from the exercise of the subscriptior rights will be issued to the relevant sharcholders of

the 2003 Warrants by no later than 28 days after the relevant subscription date.

The closing prices of the Shares and the 2003 Warrants as quoted on the Stock Exchange on 25th April, 2003 were HK$0.02 and HK$0.01

respectively.

A circular in relation to the above will be despatched to holders of the 2003 Warrants aud for information only, shareholders of the

Company as soon as practicable.

If you are in any doubt as to any aspect of thlS announcement or as to the action to be taken, you should consult your stockbroker or other

registered dealer in securities, bank manager, solicitor, professional accountant or other professional adviser.-

By Order of the Board
. Fung Ching Man, Ada
Company Secretary
Hong Kong. 25th April, 2003
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THIS DOCUMENT IS IMPORTANT AND REQUIRES YOUR IMMEDIATE ATTENTION

If you are in any doubt as to any aspect of this document or as to the action you should take, you should consult a
stockbroker or other registered dealer in securities, a bank manager, solicitor, professional accountant or other
professional adviser.

If you have sold all your shares or warrants in CHINA ONLINE (BERMUDA) LIMITED (the “Company”), you
should at once hand this document to the purchaser or to the bank, stockbroker or other agent through whom the
sale was effected for transmission to the purchaser.

The Stock Exchange of Hong Kong Limited takes no responsibility for the contents of this document, makes no
representation as to its accuracy or completeness and expressly disclaims any liability whatsoever for any loss

howsoever arising from or in reliance upon the whole or any part of the contents of this document.

China Online (Bermuda) Limited

(Incorporated in Bermuda with limited liability)

Executive directors: Registered office:
Ms. Chong Sok Un (Chairman) Cedar House
Dato’ Wong Peng Chong 41 Cedar Avenue
Mr. Kong Muk Yin Hamilton HM12
Bermuda

Independent non-executive directors:
Mr. Cheng Mo Chi, Moses Head office and principal
Mr. Tan Shao Hua place of business in Hong Kong:
Mr. Lo Wai On 47th Floor
China Online Centre
333 Lockhart Road
Wan Chai
Hong Kong

30th April, 2003
To shareholders and, for information only, the warrantholders of the Company
Dear Sir or Madam,
GENERAL MANDATES TO REPURCHASE SECURITIES AND ISSUE SHARES
1. Introduction

The purpose of this document is to provide you with information regarding the resolutions to be proposed at .
a special general meeting of the Company to be held on 3rd June, 2003 (the “Special General Meeting”’) immediately
following the annual general meeting of the Company to be held on the same date (the “Annual General Meeting”).




2. Mandates for the repurchase by the Company of its own securities and the issue of shares

At the special general meeting of the Company held on 31st May, 2002, a general mandate was given to the
directors of the Company (the “Directors”) to exercise the powers of the Company to repurchase shares of the
Company. Such mandate will lapse at the conclusion of the Annual General Meeting.

The Directors propose to seek your approval of an ordinary resolution (the “Ordinary Resolution No. 17) to be
proposed at the Special General Meeting to give a fresh general mandate to the Directors to exercise the powers of
the Company to repurchase, at any time until the next annual general meeting or such earlier as stated in the
Ordinary Resolution No. 1, shares of HK$0.01 each of the Company (the “Shares™) up to a maximum of 10% of the
issued share capital of the Company at the date of the Ordinary Resolution No.1 and warrants issued by the Company
to subscribe for Shares at a price of HK$0.30 per Share (the “Warrants”) up to a maximum of 10% of the aggregate
amount of the Warrants outstanding at the date of the Ordinary Resolution No. 1 (the “Repurchase Mandate™).

An explanatory statement as required under the relevant rules set out in the Rules Governing the Listing of
Securities (the “Listing Rules™) on The Stock Exchange of Hong Kong Limited (the “Stock Exchange”) to regulate
the repurchase by companies with primary listings on the Stock Exchange of their own securities on the Stock
Exchange (the “Share Repurchase Rules”) to provide the requisite information of the Repurchase Mandate is set
out in the appendix hereto.

Two other ordinary resolutions will also be proposed at the Special General Meeting, one (the “Ordinary
Resolution No. 2”) granting to the Directors a general mandate (the “Issue Mandate”) to allot, issue and deal with
additional Shares not exceeding 20% of the issued share capital of the Company at the date of Ordinary Resolution
No. 2; and another adding to such general mandate if granted to the Directors any Shares representing the aggregate
nominal amount of the Shares in the capital of the Company repurchased by the Company under the Repurchase
Mandate (the “Extension Mandate™).

3. Special General Meeting

The ordinary resolutions are set out in full in the notice of the Special General Meeting dated 30th April, 2003
(the “Notice of Special General Meeting”). Whether or not you intend to attend the Special General Meeting, you
are requested to complete the proxy form and return it to the branch share registrars of the Company in Hong Kong,
Tengis Limited at G/F., Bank of East Asia Harbour View Centre, 56 Gloucester Road, Wanchai, Hong Kong not
less than 48 hours before the time appointed for holding the Special General Meeting. The retumn of a proxy form

will not preclude a shareholder from attending the Special General Meeting and voting in person.
4. Recommendation

The Directors believe that the ordinary resolutions for the Repurchase Mandate, Issue Mandate and Extension
Mandate are all in the best interests of the Company and its shareholders as a whole. Accordingly, the Directors
recommend that all shareholders to vote in favour of all the resolutions set out in the Notice of Special General
Meeting.

By Order of the Board
Chong Sok Un

Chairman



APPENDIX
EXPLANATORY STATEMENT

This appendix serves as an explanatory statement, as required by the Share Repurchase Rules, to provide
requisite information to you for your consideration of the Repurchase Mandate. For this purpose, “shares” is defined
in the Share Repurchase Rules to mean shares of all classes and securities which carry a right to subscribe or
purchase shares.

1.  Share Capital and Warrants

As at 23rd April, 2003 (the latest practicable date prior to the printing of this document), the issued share
capital of the Company comprised 9,286,462,340 Shares. In addition, there were outstanding Warrants in the value
of HK$556,999,874.40 to subscribe up to 1,856,666,248 in aggregate for Shares at HK$0.30 each (subject to
adjustment).

Subject to the passing of the Ordinary Resolution No. 1 and on the basis that no further Shares or Warrants are
issued or repurchased or exercised prior to the Special General Meeting to be held on 3rd June, 2003, the Company
would be allowed under the Repurchase Mandate to repurchase a maximum of 928,646,234 Shares, and Warrants
in the value of HK$55,699,987.44 carrying rights to subscribe up to 185,666,624 in aggregate for Shares at HK$0.30
each (subject to adjustment).

2. Reasons for Repurchase

The Directors believe that the Repurchase Mandate is in the best interests of the Company and its shareholders
as a whole. Such purchase may, depending on market conditions and funding arrangements at the time, lead to an
enhancement of the net assets and/or earnings per Share and will only be made when the Directors believe that such
a purchase will benefit the Company and its shareholders as a whole.

3. Funding of Repurchase

In repurchasing Shares, the Company may only apply funds legally available for such purpose in accordance
with its Memorandum of Association and Bye-Laws and the laws of Bermuda. Bermuda laws provides that the
amount of capital repaid in connection with a share repurchase may only be paid out of either the capital paid up on
the relevant shares, or the profits that would otherwise be available for dividend or the proceeds of a fresh issue of
shares made for the purpose. The amount of premium payable on repurchase may only be paid out of either the
profits that would otherwise be available for dividend or out of the share premium or contributed surplus accounts
of the Company.

There might be an adverse impact on the working capital or gearing position of the Company as compared
with the position disclosed in the audited accounts contained in the annual report for the year ended 31st December,
2002 in the event that the Repurchase Mandate were to be carried out in full at any time during the proposed
repurchase period. However, the Directors do not propose to exercise the Repurchase Mandate to such extent as
would, in the circumstances, have a material adverse effect on the working capital requirements or the gearing

levels of the Company which in the opinion of the Directors are from time to time appropriate for the Company.
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4. Shares and Warrants Prices

The highest and lowest prices at which the Shares have traded on the Stock Exchange during each of the
previous twelve months before the printing of this document were as follows:-

Shares

Highest Lowest

HK$ HKS$

April 2002 0.065 0.043
May 2002 0.074 0.053
June 2002 0.064 0.050
July 2002 0.058 0.026
August 2002 0.042 0.030
September 2002 0.03% 0.027
October 2002 0.035 0.020
November 2002 0.035 0.027
December 2002 0.040 0.026
January 2003 ] 0.032 0.025
February 2003 0.029 0.025
March 2003 0.026 0.018

There was no transaction for the Warrants during the period from April 2002 to March 2003.
5.  Undertaking and Miscellaneous

The Directors have undertaken to the Stock Exchange that, so far as the same may be applicable, they will
exercise the powers of the Company to make repurchases pursuant to the Ordinary Resolution No.1 and in accordance
with the Listing Rules and the laws of Bermuda.

None of the Directors nor, to the best of their knowledge having made all reasonable enquiries, their associates
as defined in the Listing Rules, have any present intention to sell any securities of the Company to the Company or
its subsidiaries under the Repurchase Mandate if such is approved by the shareholders.

No connected persons (as defined in the Listing Rules) have notified the Company that they have a present
intention to sell securities of the Company to the Company or its subsidiaries or have undertaken not to do so, in the
event that the Repurchase Mandate is approved by the shareholders of the Company.

If a shareholder’s proportionate interest in the voting rights of the Company increases on exercise of the
powers to repurchase securities of the Company pursuant to the Repurchase Mandate, such increase will be treated
as an acquisition for the purposes of the Hong Kong Code on Takeovers and Mergers (the “Takeovers Code”). Asa
result, a shareholder or group of shareholders acting in concert, could obtain or consolidate control of the Company
and become obliged to make a mandatory offer in accordance with Rules 26 and 32 of the Takeovers Code.




As at 23rd April, 2003, (the latest practicable date prior to the printing of this document), Ms. Chong Sok Un
(“Ms. Chong”) beneficially held 2,631,200,000 Shares (Note), representing approximately 28.33% of the issued
share capital of the Company. To the best of the knowledge and belief of the Company, no other person, together
with his/her associates, was beneficially interested in Shares of the Company representing 10% or more of the
issued share capital of the Company.

In the event that the Directors exercise in full the power to repurchase Shares which is proposed to be granted
pursuant to the Repurchase Mandate then (if the present shareholdings otherwise remained the same) the attributable
shareholding of Ms. Chong in the Company would be increased to approximately 31.48% of the issued share
capital of the Company. Such increase may give rise to an obligation to make a mandatory offer under Rule 26 of
the Takeover Code. However, the Directors have no current intention to exercise the Repurchase Mandate to such
an extent as would give rise to this obligation. In any event, the Repurchase Mandate will be exercised only if the
number of Shares held by the public would not fall below 25%.

Note: The 2,631,200,000 Shares are held by Vigor Online Offshore Limited, a 67.7% owned subsidiary of China Spirit Limited
in which Ms. Chong maintains a beneficial interest of 100%.

6.  Securities Purchase made by the Company

The Company has not purchased any securities of the Company (whether on the Stock Exchange or not) in the
six months preceding the date of this document.
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China Online (Bermuda) Limited

(Incorporated in Bermuda with limited liability)

NOTICE OF SPECIAL GENERAL MEETING

NOTICE IS HEREBY GIVEN that a Special General Meeting of the Company will be held at Board Room, 7th
Floor, The Dynasty Club Limited, South West Tower, Convention Plaza, 1 Harbour Road, Wanchai, Hong Kong on

Tuesday, the 3rd day of June, 2003 at 10:10 a.m. (or so soon thereafter as the Annual General Meeting of the

Company convened on the same date and place at 10:00 a.m. shall have been concluded or adjourned) for the

purpose of considering and, if thought fit, passing the following resolutions which will be proposed as ordinary

resolutions:-
ORDINARY RESOLUTIONS
1.  “THAT:-
(a) subject to paragraph (b) below, the exercise by the Directors of the Company during the Relevant

(b)

()

Period (as hereinafter defined) of all the powers of the Company to repurchase shares of HK$0.01 each
in the capital of the Company and warrants issued by the Company to subscribe for shares in the capital
of the Company through the facilities of The Stock Exchange of Hong Kong Limited (the “Stock
Exchange”) or of another exchange recognized by the Securities and Futures Commission of Hong
Kong and the Stock Exchange for this purpose, subject to and in accordance with all applicable laws and
the requirements of the Rules Governing the Listing of Securities on the Stock Exchange or of any other
stock exchange as amended from time to time, be and is hereby generally and unconditionally approved;

the aggregate nominal amount of share capital of the Company to be repurchased by the Company
pursuant to the approval in paragraph (a) above shall not exceed ten per cent. (10%) of the aggregate
nominal amount of the share capital of the Company in issue at the date of this Resolution and the
aggregate amount of warrants to be repurchased by the Company pursuant to such approval shall not
exceed ten per cent. (10%) of the aggregate amount of warrants of the Company outstanding at the date

of this resolation, and the approval in paragraph (a) above shall be limited accordingly; and

for the purposes of this Resolution, “Relevant Period” means the period from the passing of this Resolution

until whichever is the earlier of:-
(i)  the conclusion of the next annual general meeting of the Company;

(it) the expiration of the period within which the next annual general meeting of the Company is
required by the laws of Bermuda to be held; and

(iii) the date on which the authority set out in this Resolution is revoked or varied by an ordinary

resolution of the shareholders in general meeting.”




“THAT:-

(a)

(®

(©)

(d)

subject to paragraph (c) below, the exercise by the Directors of the Company during the Relevant Period
(as hereinafter defined) of all the powers of the Company to allot, issue and deal with additional shares
of HK$0.01 each in the capital of the Company and to make or grant offers, agreements and options
which would or might require the exercise of such power be and is hereby generally and unconditionally

approved;

the approval in paragraph {a) above shall authorise the Directors of the Company during the Relevant
Period (as hereinafter defined) to make or grant offers, agreements and options which would or might

require the exercise of such power after the end of the Relevant Period;

the aggregate nominal amount of share capital to be allotted or agreed conditionally or unconditionally
to be allotted (whether pursuant to an option or otherwise) and issued by the Directors of the Company
pursuant to the approval in paragraph (a) above, otherwise than pursuant to (i) a Rights Issue, (ii) an
issue of shares as scrip dividends pursuant to the Bye-Laws of the Company from time to time, (iit) an
issue of shares under any option scheme or similar arrangement for the time being adopted for the grant
or issue to employees of the Company and/or any of its subsidiaries of shares or rights to acquire shares
of the Company, or (iv) an issue of shares upon the exercise of rights of subscription or conversion
under the terms of any warrants of the Company, shall not exceed twenty per cent. (20%) of the aggregate
nominal amount of the issued share capital of the Company at the date of passing this Resolution, and

the said approval in paragraph (a) above shall be limited accordingly; and
for the purpose of this Resolution,

“Relevant Period” means the period from the passing of this Resolution until whichever is the earlier
of:-

(i) the conclusion of the next annual general meeting of the Company;

(i1) the expiration of the period within which the next annual general meeting of the Company is
required by the laws of Bermuda or the Company’s Bye-Laws to be held; and

(iii) the date on which the authority set out in this Resolution is revoked or varied by an ordinary
resolution of the shareholders in general meeting; and

“Rights Issue” means an offer of shares open for a period fixed by the Directors of the Company to the
holders of shares of the Company on the register on a fixed record date in proportion to their then
holdings of such shares as at that date (subject to such exclusions or other arrangements as the Directors
of the Company may deem necessary or expedient in relation to fractional entitlements or having regard
to any restrictions or obligations under the laws of, or the requirements of any recognised regulatory
body or any stock exchange in any territory outside Hong Kong applicable to the Company).”




“THAT conditional upon the passing of Ordinary Resolutions Nos. 1 and 2 above, the general mandate
granted to the Directors of the Company to allot, issue and deal with additional shares pursuant to Ordinary
Resolution No. 2 above be and is hereby extended by the addition thereto of an amount representing the
aggregate nominal amount of share capital of the Company repurchased by the Company under the authority
granted pursuant to the Ordinary Resolution No. 1 above, provided that such amount shall not exceed ten per
cent. (10%) of the aggregate nominal amount of the issued share capital of the Company at the date of the
Ordinary Resolution No. 1 above.”

By Order of the Board
Chong Sok Un
Chairman

Hong Kong, 30th April, 2003

Notes:

6]

@

3

)

(5)

Any member of the Company entitled to attend and vote at a meeting of the Company or a meeting of the holders of any
class of shares in the Company shall be entitled to appoint another person as his proxy to attend and vote on a poll instead
of him. A proxy need not be a member of the Company. A member may appoint more than one proxy to attend on the same
occasion.

The instrument appointing a proxy shall be in writing under the hand of the appointor or of his attorney duly authorised in
writing, or if the appointor is a corporation, either under seal, or under the hand of an officer or attorney duly authorised.

The instrument appointing a proxy and the power of attorney or other authority, if any, under which it is signed or a
notarially certified copy of that power or authority shall be deposited at the Company’s branch share registrars in Hong
Kong, Tengis Limited at G/F., Bank of East Asia Harbour View Centre, 56 Gloucester Road, Wanchai, Hong Kong not
less than forty-eight hours before the time appointed for holding the meeting or adjourned meeting at which the person
named in such instrument proposes to vote, and in default the instrument of proxy shall not be treated as valid.

Delivery of an instrument appointing a proxy shall not preclude a member from attending and voting in person at the
meeting and in such event, the instruoment appointing a proxy shall be deemed to be revoked.

Where there are joint registered holders of any share, any one of such persons may vote at any meeting either personally
or by proxy, in respect of such share as if he were solely entitled thereto; but if more than one of such joint holders be
present at the meeting personally or by proxy, that one of the said persons so present whose name stands first on the
register of members in respect of such share shall alone be entitled to vote in respect thereof.




THIS DOCUMENT IS IMPORTANT AND REQUIRES YOUR IMMEDIATE ATTENTION

If you are in any doubt as to any aspect of this document or as to the action you should take, you should consult
your stockbroker or other registered dealer in securities, bank manager, solicitor, professional accountant or other
professional adviser.

If you have sold all your 2003 Warrants in CHINA ONLINE (BERMUDA) LIMITED (the “Company”), you
should at once hand this document to the purchaser or to the bank, stockbroker or other agent through whom the
sale was effected for transmission to the purchaser.

The Stock Exchange of Hong Kong Limited takes no responsibility for the contents of this document, makes no
representation as to its accuracy or completeness and expressly disclaims any liability whatsoever for any loss

howsoever arising from or in reliance upon the whole or any part of the contents of this document.

China Online (Bermuda) Limited

(Incorporated in Bermuda with limited liability)

Executive directors: Registered office:
Ms. Chong Sok Un (Chairman) Cedar House
Dato’ Wong Peng Chong 41 Cedar Avenue
Mr. Kong Muk Yin Hamilton HM12
Bermuda
Independent non-executive directors:
Mr. Cheng Mo Chi, Moses Head office and principal
Mr. Tan Shao Hua place of business in Hong Kong:
Mr. Lo Wai On 47th Floor
China Online Centre
333 Lockhart Road
Wan Chai
Hong Kong

30th April, 2003
To the warrantholders of the 2003 Warrants and, for information only, the shareholders of the Company
Dear Sir or Madam,

EXPIRY OF SUBSCRIPTION RIGHTS ATTACHING TO THE 2003 WARRANTS

The directors of China Online (Bermuda) Limited (the “Company”) hereby remind holders of the Company’s
warrants carrying rights to subscribe for shares of HK$0.01 each (“Share(s)”) in the Company on or before 6th
June, 2003 at a subscription price of HK$0.30 per Share (the “2003 Warrants”), subject to adjustment, that the
subscription rights attaching to the 2003 Warrants will expire on 6th June, 2003 after 4:00 p.m. and thereafter any
subscription rights which have not been exercised will lapse and the 2003 Warrants will cease to be valid for any

purpose.
—1—




The Company has made the following arrangements regarding dealings and transfers of the 2003 Warrants:—~

1. The last trading day of the 2003 Warrants on The Stock Exchange of Hong Kong Limited (the “Stock
Exchange”) is Monday, 2nd June, 2003.

Trading in the 2003 Warrants will cease after 4:00p.m. on Monday, 2nd June, 2003.

2. The registered holders of 2003 Warrants who wish to exercise the whole or part of the subscription
rights attaching to their 2003 Warrants must lodge with the Company’s Hong Kong branch share registrars
and transfer office, Tengis Limited, at G/F., Bank of East Asia Harbour View Centre, 56 Gloucester
Road, Wanchai, Hong Kong the followings on or before 4:00 p.m. on Friday, 6th June, 2003:-

(a) the relevant 2003 Warrant certificates;
(b)  the duly completed and signed subscription forms; and
(c)  remittances for the relevant subscription moneys;

3. Holders of 2003 Warrants not yet registered in their names and wish to exercise the subscription
rights attaching to those 2003 Warrants must lodge with Tengis Limited at the abovementioned address
the followings on or before 4:00 p.m. on Friday, 6th June, 2003:—

(a)  the relevant duly executed instruments of transfer and/or other documents of title;
(b)  the relevant 2003 Warrant certificates;
(¢)  the duly completed and signed subscription forms; and

(d)  remittances for the relevant subscription moneys;

Subscription forms lodged with Tengis Limited later than 4:00 p.m. on Friday, 6th June, 2003 will
not be valid and accepted.

4. Application has been made for withdrawal of the listing of 2003 Warrants from the Stock Exchange
with effect from the close of business on Friday, 6th June, 2003.

Listing of the 2003 Warrants will be withdrawn from the close of business on Friday, 6th June, 2003.

New Shares issued on exercise of the subscription rights will rank pari passu in all respects with the Shares in
issue on the relevant subscription date. Certificates for Shares arising from the exercise of the subscription rights will
be issued to the relevant shareholders of the 2003 Warrants by no later than 28 days after the relevant subscription date.

The closing price of the Shares and the 2003 Warrants as quoted on the Stock Exchange on 25th April, 2003,
being the latest practicable date prior to the printing of this circular, were HK$0.02 and HK$0.01 respectively.

If you are in any doubt as to any aspect of this circular or as to the action to be taken, you should consult your
stockbroker or other registered dealer in securities, bank manager, solicitor, professional accountant or other
professional adviser.

Your faithfully,
For and on behalf of
China Online (Bermuda) Limited
Fung Ching Man, Ada
Company Secretary
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The Standard

The Stock Exchange of Hong Kong Limited takes no responsibility for the contents of this announcement, makes no representation as to its accuracy or completeness
and expressly disclaims any liability whatsoever for any loss howsoever arising from or in reliance upon the whole or any part of the contents of this gnnouncement.

China Online (Bermuda) Limited

(mcorporated in Bermuda with limited liability)

Sincere Way Limited

(incorporated in the British Virgin_-Islands with limited liability)

- ) VOLUNTARY CONDITIONAL OFFER
BY

B SUN HUNG KAT INTERNATIONAL LIMITED

ON BEHALF OF
SINCERE WAY LIMITED
FOR ALL THE ISSUED SHARES OF
. FORTUNA INTERNATIONAL HOLDINGS LIMITED »
OTHER THAN THOSE HELD BY SINCERE WAY LIMITED AND
PARTIES ACTING IN CONCERT WITH IT

making their own decisions in respect of the Offer.

Capital”.

Theé Offeror wishes to- draw the Shareholders’ attention to the following issues in the Offeree Document:

¢ In view of the material difference between the respective recommendations from the Board and the IFA, the Offeror strongly urges
and reminds the Shareholders to read carefully the recommendation by the IFA to the Board together with this announcement before

® Potential provision in relation to an amount of HK$24,431,000 (the “Debt”). :
® Misstatement of price-to-book ratio (“P/'B Ratio™) of the Company based on the Offer Price in the “Letter of Advnce from Quam

Reference is made to the Offer Document and the offeree document
despatched by the Company on 29th April, 2003 (the “Offeree
Document”). Unless otherwise defined, terms used in this anpouncement
shall have the same meanings as defined in the Offer Document.

The Offeror considers that:

1. The Board’s recommendation is materially different from that
of Quam Capital Limited (the “IFA™)

In the paragraph headed “Recommendation”
from the IFA, it was stated that:

in the letter of advice

. ......terms and conditions of the Offer are fair and reasonable so far
as the Independent Shareholders are concerned. Accordingly, we
recommend the Board to advise those Independent Shareholders who
wish to liquidate their investments to accept the Offer if the market price

of the Shares is lower than the Offer Price during the Offer period, and

the sales proceeds, net of transaction costs, is lower than the net amount
receivable from the Offer.

However, although the terms and conditions of the Offer are fair and
reasonable, the Offer is not attractive compared to the Group's pro
forma NTAV. Accerdingly, we recommend the Board to advise those
Independent Shareholders who consider the discount to the Group's pro
forma NTAV represented by the Offer to be comparatively high and
therefore wish to await either a higher offer or a re-rating of their
Shares closer to NTAV to reject the Offer and maintain their
shareholding in the Company.”

Notwithstanding the above advice, in paragraph headed
“Recommendation” in the “Letter from the Board” it was stated that:

“the Board recommends the Independent Shareholders to reject the
Offer since the Offer is not attractive compared to the Group's pro forma

ANTAV although the terms and conditions of the Offer are, in the opinion-

of Quam Capital, fair and reasonable in so far as the Independent
Shareholders are concerned.”

The Offeror would like to draw the Shareholders attention that the
Board’s recommendation is materially different from the advice of the
_IFA. The Board does not appear to take into account the advice from the
IFA completely. In view of the material difference. between the
respective recommendations from the Board and the IFA, the
Offeror strongly urges and reminds the Shareholders to read
carefully the recommendation by the IFA to the Board together with

this announcement before making their own decisions in respect of—

the Offer.

The Offeror would also like to draw the Shareholders’ attention that
- the Board in aggregate holds only 21.8% of the issued share capital of
the Company as at 25th April, 2003. Therefore their view does not
reflect the view of majority of the Shareholders. In addition, despite
certain Directors’ undertaking of not to tender acceptance to the Offer in
respect of any of the Shares held by them, Shares held by public and
other shareholders in aggregate still representing approxxmately 78.2%
of the issued share capital of the Company, which is higher than 50% of
the issued share capital of the Company.

2. Potential provision in relation to an amount of HK$24,431,000

- . ew . . . o~ ~ v gme s D,

However, the pro forma adjusted consolidated net tangible assets
value of the Group as at 31st December, 2002 (the “Pro forma ANTAV™)
stated in the Offeree Document was based on audited consolidated net
assets value as at 31st December, 2002, which was qualified by Ernst &
Young, auditors of the Group. In the opinion of the Group’s auditors as
set out on page 23 of the Offeree Document, it was stated that “Any
adjusiments that might have been found necessary in respect of the
matter as set out above [the Debt] would have a consequential impact on
the net assets of the Group and the Company as at 31/ December
2002...... ”. Accordingly, there is a potential provision in relation to an
amount of HK$24,431,000.

3. Misstatement of P/B Ratio of the Company based on the Offer
Price in the “Letter of Advice from Quam Capital”

In note S to the table on page 14 in the Offeree Document, it was
stated that the P/B Ratio of Company of 0.38 “is calculated as the Offer
Price divided by the Group's pro forma NTAV per Share as disclosed in
Appendix [ to the Circular.”

The Offeror wishes to draw the Shareholders’ attention that the above
ratio was pot based on the Offer Price. It was calculated based on the
closing price of the Shares of HK$0.015 as at 25th April, 2003. The P/B
Ratio based on the Offer Price (HK$0.02) and the Pro forma ANTAV per
Share (HK$0.039 as stated in Appendix I of the-Offeree Document)
should be 0.51. Therefore the P/B Ratio based on the Offer Price was
understated in the Offeree Document.

Based on the above misstatement, in the paragraph headed
“Recommendation” in the “Letter of Advice from Quam Capital”, the
IFA stated that “......we consider the Offer Price to be relatively low as
the valuation of the Company based on the P/B Ratio represented by the
Offer Price is significantly lower than those of the Main Board
Comparables and the GEM Comparable.”. The IFA also stated in page
15 of the Offeree Document that “......the P/B Ratio of the Company
based on the Offer Price of 0.38 time represents a significant discount
of about 80.2% to the average P/B Ratio of the Main Board Comparables
of 1.92 times....... In this respect, we consider the valuation of the
Company based on the P/B Ratio represented by the Offer Price is not
reasonable”.

Owing to the misstatement of the P/B Ratio, the discount of the P/B
Ratio of the Company based on the Offer Price to the average P/B Ratio
of the Main Board Comparables was overstated in the Offerce
Document. The P/B Ratio of the Company of 0.51, should represent a
discount of approximately 73% to the average P/B Ratio of the Main
Board Comparables of 1.92 times.

By Order of the Board of
China Online (Bermuda) Limited
Chong Sok Un .
Chairman

By Order of the Board of
Sincere Way Limited
Cheong Sok Un

" Director

" Hong Kong, 6th May, 2003 .

The directors of China Online and the Offeror jointly and severally accept fuil
responsibility for the accuracy of information contained in this announcement
(except for the information contained in this announcement which has been
extracted from the Offeree Document) and confirm, having made all reasonable
inquiries, that to the best of their knowledge, the opinions expressed in this
announcement have been arrived at after due and careful consideration and that
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